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At  the  Lookout 


Security 

Review 


Frequent  changes  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefully  selected 
investment  list  advisable. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


Please  write  to  our  nearest  offiee. 


A.  E.  AMES  &  CO. 

LIMITED 

Buelnete  EelabUtheJ  tt$f 
Terpnto  MONTREAL  Ntw  York 
V.ncuvw  Victoria  Landon,  Eng. 


BIG  DEFICIT  AND  ,  Toronto  Bureau  The  Financial  Times 

A  Df  Toronto. — References  in  the  bud-  official  staled  tbai  ii  liaii  nui  been 

1  Aa  IHANGfcd  AKt  |  I  ri'sx: 

BUDGET  FFATURFS  *■>'  So‘nrihc^m?oil'am\|nSnrrn; 

Wl/UIdl  1  idiU  WltidU  ment  Bankers’  Association  of  Can-jvolved  ore  the  plans  to  reduce  the 

— —  » -  I  ada.  Questioned  by  a  representative  i  cost  of  money  in  Canada,  and  pro- 

Economies  Provided  For,  ButI  Financial  Times  as  to  what  j  posed  tax  impositions  on  interest  on 

■¥" _ .•  •  I  i’  nrobable  action  would  ho  taken,  an!  sopnritipc 


Representations  May  be  Made 
\  To  Ottawa  on  Securities  Tax 


ABITIBI  HAS  BIG 
OBLIGATIONS  SAYS 
RECEIVER  REPORT 


DEBT  PROPOSALS 
WOULD  DRY  UP 
CAPITAL  SUPPLY 


Company  Faced  With  Heavy  |  Elimination  of  Personal  Coven- 


Taxation  Mainly  Relied  On 
To  Balance  Accounts 

SALES  TAX  UNCHANGED 


probable  action  would  be  taken,  an  I  securities. 


Contingent  Claims  on  Sub¬ 
sidiary  Companies 

MURRAY  B^  MILL 


ant  in  Saskatchewan  a  Re¬ 
trogressive  Step 

PROTECTION  ADEQUATE 


UNCHANGED  Ca.na,dsi’s  Conversion  Losin 

Total  of  More 
subiia.-  ^  Billion  Dollars 


Represented  Investment  of  Near- 1  Government  Warned  That  Ca- 


ly  $6,000,000  and  Never 
Operated  —  Maintenance  of 
Property  a  Question 

The  huge  expausion  program  of  ^ 
Abitibi  Power  &  Paper  Co.,  Ltd.,  | 


pital  Available  For  Construc¬ 
tive  Purposes  Will  Be  Divert¬ 
ed  to  cither  Channels 

Special  Correspondence. 

Regina. —  Predictions  that  <  redit  ' 


undertaken  between  the  years  1928  will  dry  up  in  Sa.skatchcwan,  if  the 


SHOWING  a  deficit  of  $53,608,-  Ottawa  View  is  That  Issues  Due  Up  to  1934  Could  Be  i  which  proved  the  ulti-  present  debt  adjustment  lo.gislation 

000.  a  net  addition  to  the  national  nn  T  *  Q  tU  r*  »  I  downfall  of  the  big  newsprint  is  passed,  have  been  made  before  the 

debt,  from  all  sources,  of  $156,122,-  V^onveneu  On  iemtS  lO  aave  tne  V^ountry  I  organization,  is  traced  in  a  compre- ;  legisiative  committee  here  by  repre- 

000.  and  a  total  net  debt,  as  at  March  i  Considerable  in  Interest  :  «ontativcs  of  mortgage  companies. 


debt,  from  all  sources,  of  $156,122,- 
000,  and  a  total  net  debt,  as  at  March 
31sl,  of  $2,599,089,000,  the  budget 
brought  down  in  Ottawa  this  week 
realized  to  the  full  the  general  ap¬ 
prehension  with  regard  to  the  fiscal 
position  of  the  country.  It  is  a 


TAX-FREE  FEATURE  WOULD  DISAPPEAR 


Ottawa  Bureau  The  Financial  Times 

Ottawa. — Possibility  that  the  con- i  ^*(10,000  four  per  cen 


loan  due  in 


I  organization,  is  traced  in  a  compre-  legislative  coiiimitteo  here  by  repre- 

company,  submitted  to  creditors  t,y  ‘-f  mortgage  companies.  ^ 

Cr.  T.  Clarkson,  receiver  and  man- ' '"’P'ement  firms  and  big  merchan- ' 
affcr.  The  obligations  entered  into  (irsanizations.  The  proposoi  i 

bv  Abitibi  in  respect  to  the  acquisi-  personal  covenant  as 

'  ti'on  in  1928  of  a  half  interest  in  ;  "  its  particularly  scored  as 

i  the  Tnundcr  Bay  Paper  Co.,  Ltd.,  ^  retrogressive  step  which  would 

anU  thn  th..  nnlari,.  tllO  whoIC  bu.siuess 


a  greater  reduction  in  expenditure,  ^  v  ' |  tn wfth  te’cnnd-hqnrt  "'bile  loan  company  managers 

<T/\i  virpf/\«f  nmii  v  several  industrial  leaders  stressing  y  on  the  view  that  the  govern-  f.'*  ®  Ven  nnn'Ann ^  mnor^nnUiin^  a  c  "  i-  •'•sserted  that  their  organization.s 

Sfll  lITIllN  CTII  f  bhe  point  that  they  would  have  pre-  would  convert,  as  a  minimum,  tion  before  the  $60  000.000  i.ssiie  due  P‘*PPr  inacliines  acquired  from  a  L  '’I  were  not  seeking  title  to  property 

iJl/LUllUll  UIILL  jferred  to  sec  a  more  determined  Canada  be-  >n  that  city  would  he  re-placed  |  mi”-  .'>«en  operat- ,  ,,-1^  been  made. 

nrifflT/T  O/VIT/IIW  effort  to  institute  economies  rather  ma*  airf  the  end  of  1934.  |  there.  |e  since  the  date  of  its  coiistruc- ;  _ 

IS  RFINlv  SnilKHT  than  the  doubtful  expedient,  which  *  maturities  amount  According  to  the  official  figures,  j  mn  1  he  carrying  c.^st  of  the  null  of  the  testimony 

10  DLlllU  OUUUni  Uvas  followed,  of  attempting  to  hal-  '^514.403,771.  Three-fourths  of  ‘^^\f3-34  maturities  due  ui  ^nada,  ; be  iipward.s  of  $323.000, ,, as  to  the  effect  that  the  existing 
All  >nrA  r I  r /irrniA : the  budget  with  additional  totalling  $o14,40ViL  cost  the  gov- 1  Per  annum,  and  he  rccciyer-mau-  ,  protection  of  iin- 

IlN  PFi,  FI  FiTkIi  i  taxes,  the  returns  from  which  will  bearing  Interest  at  ernment  $27.100,7M  annually  in  m- |  ager.  in  his  report,  raises  the  qiies- ,  fortunate  debtors  was  adequate.  The 

Ull  1  uU  LiIjLivI  lllv  I  in  all  probability  fall  considerably  ^h®.ma-  t®>®st  charges.  This  is  an  ayerap  'on  as  to  whether  the  mamtcnanco  ^  povernment,  in  fact,  was  warned 

-  short  of  estimates.  jor  saving  to  the  government,  it  is  rate  of  5.27  per  cent.  It  will  he  of  the  pronerfy  is  justified  under  available  for  constnic- 

,  ♦  '  .  .  •  ^®uld  accrue  through  the  re-  seen,  therefore,  that,  entirely  apart  |  Present  condition.s.  ’live  purposes  would  simplv  be  divert- 

irtnan  or  Utiliues  Commis-,  Lower  Interest  newal  of  these  war  loans  at  the  ap-  from  the  additional  revenue  gained:  Rediieed  Larnliigs.  elsewhere  if  the  proposed  le-’is- 

(ion  Calls  Conference  to  '  Rates  Forecast  prcciably  lower  money  rates  now  by  eliminating  the  tax  free  feature  |  The  con.solidafed  financial  state-  i.,,;,,"  nnssed’  The  effect  on  'tlie 

P..nkl<>^.  *  quoted.  of  the  large  issue  due  this  Novein- !  ment  as  at  September  10th.  1932.  im.i  .riv  -a-mii.i  ho  ...oci 


Chairman  of  Utilities  Commis' 
sion  Calls  Conference  to 
Consider  Problems 


'  j  in  all  probability  fall  considerably 
j  short  of  estimates. 

Lower  Interest 
'  Rates  Forecast. 


i  .1 -  ■  I  was  lo  tne  eiieci  mat  iiip  existing 

per  annum,  and  he  rccciyer-mau-  f„,  protection  of  iin- 

,,,er,  in  his  leport,  raises  the  qiics- 1  fortunate  debtors  was  adequate.  The 
'Nhcther  the  maintenance  ^  poyprnmcnf,  in  fact,  was  warned 


Rediieed  Larnliigs. 


that  money  available  for  construc¬ 
tive  purposes  would  simply  be  divert¬ 
ed  elsewhere,  if  the  proposed  legis- 


time  matures 
experience — 

There  is  practically  no  field 
of  endeavor  where  experience 
is  quite  so  valuable  as  in  the 
selection  of  securities.  Your 
principal  must  be  safe¬ 
guarded  and  a  steady  income 
assured. 

It  is  only  reasonable  to  ex¬ 
pect  that  the  nineteen  years 
of  experience  in  the  Canadian 
investment  field  should  have 
matured  our  judgment. 

To  aid  you  in  your  invest¬ 
ment  problems  we  place  at 
your  disposal  the  extensive 
experience  gained  by  the  exe¬ 
cutives  of  this  organization. 
Why  not  have  us  analyze 
your  present  security  hold¬ 
ings — and  give  you  the  bene¬ 
fit  of  our  experience  in  main¬ 
taining  a  strong  portfolio. 

H.  R.  BAIN  &  CO. 

LIMITED 
tn>e$tmeni  Msmktrf 

350  Bay  Street  -  Toronto 
ADelude  4274 


B.C.  ELECTRIC  CO. 
OPPOSES  PLANS 
BUS  FRANCHISE 


The  con.solidafed  financial  .state-  passed’.  The  effect  on 


I  of  the  large  issue  due  this  Novem-  nient  as  at  September  loth.  1932. '  fanners  iiartieiilarlv.  would  be  most  ;  Submits  Existing  Transportatior 

dale  on  which  the  receiver  look  injurious,  it  was  st.ited,  and  in  the:  Service  More  Than  Gtizens 


TEMPORARY  TERMS  ?  government  has  apparently  decided  I  unable  to  say  what  interest  rate  j  at  four  and  a  half  per  cent. 

-  in  favor  of  a  further  conversion  op-  any  conversion  loan  would  bear.  - - 

Winnipes  Bur«u  The  Financial  Time.,  mal^ion.  and  has  expressed  its  inten-  He  stated  that  the  loan  would  in-  rANUTDC  I  AAVC 
Winni.ic-  —  Withavipwtoreich  ‘mu  to  co-operate  m  the  reduction  of  volve  no  repudiation  of  existing  con-  LANllKiK^ 

Winnipeg.  \Mth  a  view  to  rcacn-  interest  rates  in  the  country.  Banks  tracts  but  that  it  was  believed  a  vminUllU  liVVllU 

:ng  some  agreement  in  the  di.spute  und  bo.nd  houses  have  been  looking  substantial  saving  to  the  treasury  |?AD  DI71LII7I7ITC 

bcUveeii  the  Winnipeg  Electric  Com- i  forward  to  such  action  being  taken  could  be  effected.  This  evident  an-  f  IIK  KLIl  LI' I  I  j 

pany  and  the  city,  consequent  upon  1  Ottawa,  and  the  statements  of  the  tipathy  to  anything  savoring  oif  re-  * 

I  be  former's  demand  for  le-islation  ‘''mnee  minister  in  this  connection  pudiation  was  interpreted  to-day  in  CTCDI  lUr  011^11 

loimei  s  acmano  or  ie,.isldUon  ^  surprise.  the  sense  that  the  projected  loan'  jlLKLinib  rUllLI 

lo  provide  for  a  rcductio.n  of  Its  lax  The  tax  changes,  while  drastic,  would  he  directed  only  at  early  ma- 1 

bin  den,  joint  conferences  have  been  are  comparatively  few  and  their  turities;  that  is,  this  and  next  year’s.  I - 

in  progress  here  the  re.sults  of  which  effect  more  or  less  easily  estimated.  One  of  this  year’s  maturities,  due  \  Expect  Much  Greater  Profits  on 
however,  have  not  vet  indicated  anv  this  respect,  the  budget  is  a  com-  on  November  1,  is  a  five  and  a  haH  j  Export  Business  With  $4.60 
.  :  '  nicndable  one.  Lvidently  the  bulk  per  cent  war  issue  of  -$169,971,850.!  ^  .  j 

t'OllltlOIl  of  the  dlfllClllty.  of  ihe  new  tax  revenue  is  antieinat-  which  is  entirelv  tax  free  neTiewal  1  viUaranteCd 


VVimiipee  Burrau  The  Financial  Timei, 
Winnipeg.  —  With  a  view  to  rcach- 


As  had  been  more  or  less  generally  Mr.  Rhodes’  statement  was  ex-  fier  1.  the  treasury  would  save  $3,- |  the  dale  on  which  the  receiver  look  ininrioiis  il  w-is  silted  and  in  the! 

expected  in  financial  circles,  the  tremely  guarded.  He  was  naturally  952,569  if  the  conversion  were  made  1  charge  of  the  coinpanv,  shows  that ‘end  the  neonle  whom  the  legislation' 

government  has  apparently  decided  unable  to  say  what  interest  rate  at  four  and  a  half  per  cent.  learnings  for  the  8',-  months  of  1932  was  eoneeived  to  benefit  wouid  suf- 1 

in  favor  of  a  further  conversion  op-  any  conversion  loan  would  bear.  - - i  amounted  to  $1,005,823  as  compared  fc'r  ! 


CANNERS  LOOKS 
FOR  BENEFITS 


Service  More  Than  Gtizens 
Paying  For 


with  $i),19p, 916  for  the  year  1931.  if  iniplcmenl  companies  were  lo  i  COSTS  EXCEED  REVENUE 
1 rf®  satiio  time  the  consolidaled  decline  to  sell  on  credit  lo  farmers.!  - 

balance  Slieet  showed  net  working  K.  St.  flash,  manager  of  the  Regina  Vancouver  Bureau  The  FioBncial  Timcn. 


STERLING  FUND:  - Jr'S.""''''"' . . . 


however,  have  not  yet  indicated  any 
solution  of  the  difficulty. 


Im  this  respect,  the  budget  is  a  com-  on  November  1,  is  a  five  and  a  half  j 
nicndable  one.  Evidently  the  bulk  per  cent  war  issue  of  -$169,971,850. ! 
of  the  new  tax  revenue  is  antieipat-  which  is  entirely  tax  free.  Renewal  j 


•Meantime  the  bill  jiroviding  for  an  ed  from  revisions  in  the  income  tax  of  this  loan  at  the  prevailing  four  to  | 


aiiielioralion  of  the  company's  finan¬ 
cial  posifiaii  has  already  been  intro- 
(inced  into  the  legislature.  The  con- 


I  schedules,  and  the  major  portion  of  four  and  a  half  per  cent,  rates  and  | 
j  the  additional  burden  is  placed  on  without  the  tax  free  feature  would  I 


TRADE  UP  SHARPLY 


lerenee  is  being  held  however,  on  regarded  as  being  able  to  carry  it — 
the  presimipfibn  that  the  house  will  l-l'e  salary  earner  with  an  income 
lake  no  action  while  the  discussions  ranging  between  $3,000  and  $10,000. 


the  shoulders  of  the  class  evidently  I  in  itself  be  a  SUbatahOal  benefit  to  f  Toronto  Bureau  The  Financial  Timet. 


the  treasury. 


j  auiamo  .SIKII  snowed  net  working  K.  St.  flash,  manager  of  Ihe  Regina  Vancouver  Bureau  The  Fiuoncial  Timcn. 

’  r.f branch  of  the  International  Har-|  Vancouver.  —  Vigorous  opposlln.i 
rcco!\rr5>hip.  as  compared  vopter  Co.,  assorlod.  f»nnners  would  i  ^  nrrttrfrc'ii  ..  txr  .r  « 

with  $i,81(l.,(til  —  after  dediietiiig  parade  in  hiindred.s  to  Ihe  govern-  P  P  •*  •  '  .  •  a 

I  rrovincial  Taper  working  capital—  ment  to  demand  that  credit  facilities  <^'ouver  to  grant  bus  franchises  Ir 

j  at  the  end  of  1931.  be  made  available  for  them.  compelition  with  the  B.  f.  Elecirk 

!  Heavy  contingent  claims  are  fac-i  The  Regina  Board  of  Trade  suh- I  i{.,jhvay  was  provided  by  represen 

iCd  by  Ihe  company,  listed  in  iheimltted  a  memorandum,  raising  spe-  ,o,jve,.‘or  Ojc  com  nan  v  when  ih. 

!  receiver-manager-s  reimrt  as  lol- j  elfic  objections  to.six  separate  se<-  V^‘ 

Mows:  i  lions  of  the  proposed  debt  adjust-  niulkr  was  brouglit  helore  tlit- IjCgi.s- 

“In  .lamiary,  1932.  Abitibi  Power  j  men!  act.  They  were  :  lature  during  the  proseni  session. 

I  &  Paper  Company  Liinited  entered  j  Section  11 — Which  provides  tluil  a  i  The  private  bills  «:ornniitlce  of  tin 
into  an  agreement  witb  C'on.solidal- U'rcditor  must  .secure  a  permit  from  !  j,.^  reserved  decision. 

Cd  Water  Power  &  Paper  Company,  the  board  before  legal  aetion  can  he!  c„ii,.ii„rc  -.na  s.  . 

of  Wisconsin  Rapids,  W  isennsin,  toritaken.  This  olau.se.  the  luemoran- ,  and  ii.eiiibc- 

the  purchase  of  the  whole  of  the  i duni  rkaimod,  would  make  it  difficult  ,  of  ‘ho  \aiicouver  eoiinoil  claimer. 


Officials  of  Canadian  Fanners  I.td.  '’"pital  slock  of  a  corporation  known  '  for  landlords  in  ilie  cities  to  collect  ijhat  the  city  posscsscnl  flic  right  i 


This  issue  undoubtedly  wilt  figure  jook  for  material  benefits  in  earn-  "s  Thunder  Bay  Paper  Company 


taken  !  iocreaso  transporlafio^  facilities. 


arc  in  progress. 


The  excise  taxes  on  sugar 


10,000.  in  the  projected  conversion  Dur-  ings  of  the  company  for  the  current  Limited,  which  owns  a  paper  mill  nnicklv.  if'  neces.sary.  it  continued. '  f'ci"l8  of  llic  B.  C.  Llcctric,  lieadei. 
.  toilet  ing  1934,  thero  are  three  Cpnaduin  year  from  the  proposed  sterling  located  in  Port  Arthur.  Ontario.  T'hc !  and  the  procedure  for  gi-tting  a  per- i  by  tV.  G.  Miirrin,  president,  insisted 


'mil  would  mean  the  money  to  be  !  that  the  service  given  li\  tlie  exist 
!  garni  sliced  would  be  paid  out  in  tbc  |  ing  tramway  system  was  acliiall' 
'meantime  .‘Votion.s  for  damages,  or  i  more  than  Ihe  citizens  were  paying 
iflKise  against  insurance  eompanio.s  ■  for,  and  that  all  Iraiispitrlaliim  in 


I'lic  lust  minute  efforts  to  settle  ^5o,293.-  stabilization  fund  which  will  guar-  price  agreed  to  be  paid  for  siielv  mil  would  mean  the  money  to  be  |  pmt  the  service  given  liy  the  exist 

Uie  matter  before  the  legislature  in-  j  consumer,  especially  the  sugar  470.8o  at  five  per  c^t.  due  July  1:  a  rate  of  $4.60  to  the  pound  on  shares  was  $3,090,000.  pavable  S2I."  - ;  garnislieed  would  be  paid  out  in  tbc  |  mg  tramway  system  was  aciiiall> 

lervened  came  as  a  result  of  a  sug- ' which  as  expected  to  bring  in  a  $35.00M0O  exports  to  the  United  Kingdom  of  000  in  cash,  and  the  balance  with  '  meantime.  .\otion.s  for  damages,  opimore  than  the  citizens  were  paying 

ge.stion  Irom  W.  R.  Cottingham  K.C.,  substantial  revenue.  Here  again,  ^ certain  products,  among  which  are  'nterc.st,  over  a  period  of  ten  vears  1  »l"’se  against  insnrnnce  eompanio.s  for,  and  that  all  iraiispitrialiii’i  in 

cliairnian  of  the  public  utilities  com-  ‘mwever,  the  fact  that  they  are  $226,1^,uo0  at  five  and  a^  half  per  camned  fruit  and  vegetables.  At  the  date  of  the  receivership' prioi- '  under  aiolicies,  would  be  embarra.ssed  i  Vancouver  was  losing  money, 

mission,  in  a  letter  to  the  City  ^'^®  ntt®  that,  while  can-  cipal  and,  interest  remaining  be:  needlessly.  |  City  Solicitor  .1.  11.  Williams  ai 

<  oiincil  ,.Mr.  Cottinghani  declared:  burden  somewhat  less  onerous.  latit  is  anottiCT^  or  tne  -war  loa^  nut  company  increased  very  paid  on  Gic  purchase  amoimted  to'  Sections  12  and  21  were  objerted  fo  ■  gued  that  the  bus  francliise  would 

"May  I  invoke  the  powers  of  Interest  Taxes  tax  free  materially  their  exports  to  Great  $2,828,238.  and  as  security  thorefor  I '^ccau.sc  they  did  not  make  it  dear  not  conipele  directly  w  ith  1!  c. 

initiative  possessed  bv  the  board  of  Are  Questioned  Lsides  the  $35009000  issue  due  Britain  during  1932  in  comparison  the  whole  of  the  capital  stock  of  i  “uy  <'a‘  Electric  ines  and  lie  said  that  \an- 

w  liich  I  am  chairman,’’  Mr.  Cottiug-  Questioned.  NoveiXr  1  1934  another  $50  000  -  as  a^  result  of  the  prefer- [  J  hunuer  Bay  Paper  Company  Lim-  ‘af"’>-  Vlarch  1.  tf.fJ.  Thc.se  sections  couvor  should  he  able  lo  adop  ilic 

l.ani  said,  ’’to  suggest  that  possibly  The  6%  impost  an  bond  coupons  *  •  notes,  hearing  I  in  I’lf  ”‘®  1  i"'®'  ,"Liers  for  the  Inrtin"  ’  ''Vi  'r-  e.  .t  'V'  'tl'e  ’  i 


At  the  date  of  the  receivership,' prioi- '  under  amlicies,  would  be  emharra.ssed  j  Vancouver  was  losing  iiioiicy. 
cipal  and  interest  remaining  to  be :  needlessly.  |  City  Solicitor  .1.  11.  tVillia 


initiative  possessed  by  the  board  of  Are  Questioned. 

which  I  am  chairman,"  Mr.  Cottiug-  _  ,  .  .  ^  j 

liani  said,  “to  suggest  that  possibly  The  6%  impost  an  bond  coupons 


tax  free. 

Besides  the  $35,000,000  is 
November  1.  1934,  another 
000  worth  of  treasury  notes 


I  lie  continuation  of  the  present  four  and  a  half  per  cent.,  is  due  this  .®r  pVt.V'®  < 

leiisioii  betweea  Ihe  city  and  the  ‘f*®.  C  anadian  dollar  is  looked  August  1.  As  these  ^wo  j  ^P®  ,'P^  J®'’® 

Winnipeg  Electric  Company  respect-  npon  in  bond  cncles  as  a  logical  and  entirely  by  the  char-  i  P?  the  pound  in  relation  to  the  Cana-  ‘ault  in 

ill?  the  Street  railway  may  not  be  [air  tax,  but  the  other  tered  hanks,  the  government  pould,  : p'  ®‘*  p'n/m' « 

in  Ihe  best  interests  of  our  city  and  C  anadian  bonds  held  outside  the  jf  jggjrgd.  arrange  for  extensions,  i  ^'’®  ^1®^®-,  The  government  trade  ntinuo  uncured  for  a 

10  invite  the  council  or  its  repre-  country  has  been  less  favorably  re-  alternative  would  be  to  float,  I  ^^®  calendar  year  ■  }*[y  days,  the  vendors 

■sentatives  and  the  officials  of  the  ®®‘ved.  The  announcement  from  Ot-  ponnection  with  the  conversion  in  a  graphic  manner  the  ex-  right  to 

company  to  an  informal  conference,  taw-a,  however,  to  the  effect  that  bonds  sufficient  to  take  up  r®®[  which  much  gTcater  bulk  ex-  an 

held,  without  prejudice,  at  which  United  States  and  British  interests  ^  ^  |  porls  were  offset  by  the  lower  price  pau>  for 

some  temporary  terms  might  bo  h®  [pe  extent  of  the  ^  j,^,;py  g,  „„  pp.  |obtamcd  on  the  goods.  Exports  of  be  such. 


'after  March  1.  Jii.’fJ.  Thc.se  .soclions  couvor  should  be  able  lo  adopt  tin 
ideal  vvitli  the  power  of  the  Ixo.ard  to  Toronto  jilaii,  which  he  claimed  was 


on  future  business  in  the  province-  ig  private  corporation. 

Tlii.s  danse  gives  the  board  the  povv-cr  j  .Murrili  saiil  hi.-'  coinpanv 

to  order  a  modification  or  cancellation  |  retiise  lo  ?rant  Ihc  has 

of  a  contract  deemed  to  be  too  har.sli.  j  rcciiiircd  hv  tlie  cit  v. 

ttcetion  21  vv.as  objected  to  ‘'ccau.se  .  the  agreeiiiciii  iiiii.sl  proviile 

of  tlie  general  regulation  that  pro-  |  jljp  pjjy  ^^,,^|ld  li;ivc  to  licar 


the  I  Tlii.s  danse  giv’cs  the  b.oard  the  povz-cr  j 


in  connection  with  the  conversion  M®''®®*  ^  graphic  manner  the  ex-  right  to  sell  the  shares  pledged  toito  order  a  modification  or  cancpllation 
loan  new  bonds  sufficient  to  take  un  r®®^  which  much  greater  bulk  ex-  them  and  to  claim  against  the  com-  :  of  a  contract  deemed  to  be  too  har.sli. 

^  I  porls  were  off.set  by  the  lower  price  pany  for  any  defieieuey,  should  there  ttodion  21  was  objected  to  becau.se 


igreed  upon  which  would  furnish  an  Kanadian  tax  in  making  up  their  do-  jjjjjypjy  small  maturities  might  he  ;  ® 

opportunity  for  a  more  leisurely  and  t*'®'’*'®  income  tax  returns  makes  jn  connection  with  two  is-  “•-*50,788  poimds^  almost 

(rnlMf’hoii  QVJiniinnlinn  of  tho  obnoxiOUS.  ciiz»q  Hup  nhrnnd.  ThftSG  arc  a  $60.- 


(fcluched  examination  af  the  future  oonoxious. 

of  public  transportation  and,  sub-  Meat  packers,  canners,  live  stock 
iect  lo  the  consent  of  the  legls-  men  aaid  dairymen  particularly  are 
laiiire,  the  withdrawal  of  the  pro-  (Contir.ucd  on  Page  4) 

posed  contentious  measure  before  it  — — - - - - 

respecting  the  situation.”  '  T VDADT  OrNCriTC 

In  the  meantime  interest  in  the  P  A  rllK  I  |)|\ll|\rilj 
controversy  has  been  enhanced  by;"'** 

the  intrusion  of  another  organiza- !  UHITQFQ 

lion  on  the  scene,  a  body  which  dc-  IIUUuIjU 

signates  itself  as  “The  Greater  Win¬ 
nipeg  Car  Riders  Association”.  It  ~n  •  ~  d  i 

i.s  headed  temporarily  b.v  Charles  E.  ;  Improved  Business  to  Result 
Gray,  for  three  years  mayor  of  M’iii-  j  From  Government  Guar- 
-lipeg.  The  objective  of  the  associa-  j  on  Sterling 

tion  is  a  better  transportation  set-  antee  on  Sterling 

vice.  At  Tts  initial  meeting  its  „  ,  na  .j«ri  p 

members  did  not  appear  to  be  at  all  ^  C  anada  Pa  ,  MM  :.i' 

fricndl.v  to  the  Wnmipeg  Electric  both  ®f. ^  ”1 

other  Canadian  packing  companies 

_ _ ‘  _  _ _ !  have  increased  materially  their  ex- 

!  port  trade  to  Great  Britain  during 

London  Se&s  SoTCtoin  ‘be  past  year  should  benefit  great- 
uonaon  oee*  our^uin  proposed  sterling  stabili- 

tSraZll  Oy2  nt  lllZO  zatlon  policy  by  the  government. 

_ -  I  For  the  12  months  ended  Decem- 

Sprciai  trom  c.  KEITH  MORRIS,  F.R.c.s.  bcr,  1932.  exports  of  bacons  and 


sues  due  abroad.  These  arc  a  $60,- 

Appredation. 

Port  Hope. 

22nd  March,  1933. 

The  Editor. 

The  Financial  Times, 

Montreal. 

Dear  Sir: — Many  thanks  for 
the  full  and  valuable  informa¬ 
tion  given  me  in  answer  to  my 
request  for  advice  in  regard  to 
a  bond  investment  for  a  wi¬ 
dow. 

Yours  very  truly, 

(Signed)  P.  T. 


ar  amounted  to  Subsidiary  hiteri'sf,  ceodings  in  court  must  wait  upon  an  ,  losse.- 

lost  double  1931  “In  the  years  1928.  1929  and  19.30,  I  order  from  the  debt  adju-stniont  yith. 

alue  of  exportij,  Abitibi  Povnyr  &  Paper  Company  I  It  means,  the  memorandum  stated,  j  Mui  i  iii 

'78  i.n  1932  as  Limited,  subscribed  for  15,603  shares  fCoiitiniied  on  Page  -H  liietnal  ’  oner.-il 


ill  eoliiu  et  ioli  ihen 


how'ever,  was  $588,078  in  1932  as  Limited,  subscribed  for  15,603  shares  I 

compared  with  $338,305  in  1931.  Injof  a  par  value  of  .$1,560,300  of  the 

canned  vegetable  exports  this  situa-  capital  stock  of  Newsprint  Bond  .and  | 
tion  was  considerably  more  marked.  Share  Company,  vv  hicli  owns  a  vot- 
how'cvcr,  volume  ot  exports  last  year  ing  control  in  the  capital  stock  of: 
being  50%  higher  than  in  1931  at  Bathurst  Power  &  Paper  Company, ! 
18,037,059  pounds  as  compared  with  Limited,  which  in  turn  owns  a  pulp  j 

12,259,341  pounds,  while  value  of  ex-  "nd  newsprint  paper  mill  in  New  • 

ports  was  actually  lower  at  $580,673  Brunswick.  Canada,  Of  the  shares 


as  compared  with  $654,332. 


so  subscribed  for  8.361  were  fiillv 


With  signs  that  the  conditions  of  P"-id  for  and  1.736  partly  paid  for;  *  . 

over-supply  which  have  affected  op-  an  aggregate  cost  to  .Abitibi  I’ovver  ;  Cl'S  Authorize  o-i  ear  oui 
crations  of  the  company  during  the  &  Paper  Company  IJmited,  of  $951.-  •  ing  Fund  Hoist 

past  2  years,  arc  rightfcng  tliemsel-,  8^6.  The  balance  rein.alning  unpaid  - 

ves  and  evidences  of  some  improve-  and/or  uncalled  upon  the  subscrip-  _^t  a  meeting  of  holders  of  five 
ment  in  the  price  level  on  the  do-  ‘ions  at  the  date  of  receivership  was  cent,  first  mortgage  debenture 


RATIFIES  WAIVER 

First  Mortgage  Debenture-Hold¬ 
ers  Authorize  5- Year  Sink¬ 
ing  Fund  Hoist 


raestic  market,  hopes  for  more  pro-  $608,464. 
fitable  operations  this  year  appear  “Banqi 
to  be  well  founded.  Quebec, 


Mr.  Miiiriii  puiiitod  out  iliai  the 
actual  oper.'iling  costs  of  all  liis 
company's  street  car  lines,  bii.scs 
and  interiirliaii  lines  were  in  excess 
of  thejr  roveiiiics  without  consider¬ 
ing  capitalization  .ind  investment  at 
all.  Passenger  travel,  he  said,  had 
dropped  about  U’.OOO.nttn  a  year. 
Comparison  vvitli  Toroiilo’s  system, 
he  said,  was  absurd,  as  'I'oi'onto  bud 
a  ten  and  fifteen-rent  fare  and  a 
mucli  more  intensive  population. 


Me  Coll  Frontenac 
Maintains  Earnings 


...  stock  or  bonds  of  Canada  Steamship ; 

Banque  f  anadienne  Nationalc,  j^jnes  held  in  Montreal  on  March  22.1  Earnings  approximate! 
Quebec,  P.Q..  had.  prior  to  the  dale  ^  resolution  authorizing  a  morato- ;  simrc  on  the  oiitstandin 
receivership,  made  advances  riuni  on  the  company's  sinking  fund  stock  are.  according  ii 
to  the  Murray  Bay  Paper  Company,  j-Qr  a  period  not  exceeding  live  close  to  the  nianageinen 
Limited,  fa  wholly  owned  subsidiary  August  14th.  1932,  was  !„>  reported  by  Mei’ol 


Lines  held  in  Montreal  on  March  22.  |  Earnings  approxiniatelv  $t.5i>  a 
a  resolution  authorizing  a  morato- 1  sijm-c  on  the  outstanding  common 
riuni  on  the  company's  sinking  fund  i  stock  are.  according  to  interest? 
for  a  period  not  exceeding  five  close  to  the  nianageinent,  likely  tc 


Loudon.  —  “.As  a  result  of  the  un¬ 


hams  increased 


180  per  cenk 


s,. tiled  conditions  in  the  United  °v®r  1931  at  35^04  evvt^  compar^ 
States”,  says  "The  Diarist”  in  The  ^ith  12<,7oj.  c^ts. 

Financial  Times,  “there  is  now  an  o"  4h®  i’„ t 

opportunity  of  buying  the  Brazil  ®°/  *2°' 

6‘/a%.  MSO,  {1st  April  and  1st  Oc-  t®  $a,, 96.871  as  against  $2,- 

lober)  bonds  in  New  York  at  about  035,382.  ,  .  , 

21,  equal  to  33  Ixindon.  It  was  pointed  out  in  the  annual 


'‘The  yield  on  those  bouds  is  about  **eport  of  Canadian  Packers,  by 
gross.  If  and  when  interest  McLean,  that,  follow- 

paymenLs  in  cash  may  be  resumed,  ‘ttS  U*®  departure  of  England  from 
Ihe  vield  would  be  about  30%.  These  U*®  Sold  standard,  sterling  has  rang- 
6*4%  bands  are  secured  on  certain  ®d  between  20  to  25  per  cent,  below 
Brazilian  taxes,  and  they  rank  he-  “i®  Canadian  dollar,  with  a  conse- 
lore  the  6*-%  1927  bonds,  which  are  i|uent  effect  on  returns  for  exports 
quoted  about  13.''  ‘®  niaiket.  Hence  the  guaran- 

“Uuder  the  a,gi'eenieni,  between  the  j  teeing  of  $4.60  on  the  pound  for  ex- 
bondholdcrs  and  tbc  Brazilian  Gov-  Ports  of  packing  bouse  products  will 
ernment  the  interest,  on  the  bonds  for  mean  much  to  the  company,  noL 
the  next  few  years  is  being  paid  in  only  in  the  value  of  sales  on  its 
5%  20-A''eai'  funding  loan,  on  which  U.K.  exports,  but  also  on  its  buy- 
coupons  are  paid  in  cash,  and  in  ‘ng  operations, 
ealculatiag  the  above  yield  the  quo- 

latlon  of  this  funding  loan  has  na-  mALTING'S  EXPORT  PROSPECTS. 


turally  been  taken  into  considera¬ 
tion.” 


Index  on  Back  Page 


Toronto.  —  Hopes  for  an  impetus 
to  the  export  business  to  the  U.  S. 
which  has  been  built  up  by  Canada 
Malting  Co.  Ltd.,  in  the  past  2  years 
I  are  entertained  as  a  result  of  the 
:  legalization  of  beer  in  that  country. 


Invest  in 

Dominion  of  Canada  Bonds 

Due  November  Ist,  1959. 
We  suggest  'I'hese  are  Conversion  Loan 

that  orders  Bonds  (ex-talons),  bearing 

be  mailed.  interest  at  the  rate  of  4)4% 

telephoned  or  per  annum,  and  are  available 
telegraphed  at  in  denominations  of  $100, 
our  expense.  $500  and  $1,000.  Interest  is 
payable  at  any  branch  of  any 
chartered  bank  in  Canada. 

Price:  96.50  and  interest,  yielding  4.73%, 

There  is  no  better  investment  for  Canadians 
than  Dominion  of  Canada  bonds. 

Wood,  Gundy  &  Company 

limited  ' 

Toronto  Montreal  Winnipeg’ 

Vancouver  New  York  London,  Eng. 


i.imueo,  (.1  wnoiiy  owned  siibsidiarjM  August  14th.  1932,  was  M,,,  reported  by  Mci’oll-Frontenat 

of  Ahitihi  Povver  &  Paper  Uompany  l^  .pije  vote  was  1,389.900  in  Oil  Co.  for  ibe  fiscal  year  ended 

Liniitedl.  to  the  amount  of  $35,493.  resolution  and  3,000  January  31st,  1933. 

"‘•'f  '*®®®''®'‘  «®®:  against.  Thiswillcomparewilhnetearn- 

' I®  a  J '®.  pulpwood  I  ‘’■yy  covf.rdale.  president  of  hn-s  equivalent  to  $1.81  a  share  nr 


®r  ' Uanada  Steamsiiip  Idne.s.  stated  that  the  common  stock  reported  for  tlu 

of  Abitibi  Riwer  &  Paper  f^onipany  1  representing  the  hold- 1  preceding  fiscal  year  and  will  re 

Limited.  Banque  Canadienne  Na-  M^.^  gj^^  p^j.  ^.pnt.  bonds  is  now  j  present  about  214  times  dividcnc 
tionale  claims  the  right  under  s"®^ !  formed,  details  of  which  will '  requirements  on  ihe  jiihior  issue  o 

guarantee  to  retain  cei  Uim  deposits  ;  ®®’“^n„unc**d  shortly.  60  cents  a  share, 

made  with  It  by  Ahitibi  Povver  &  i  “c  ■■***■»  **  *«  j 

Paper  Company  Limited,  amounting  , 
to  $29,083,  and  to  claim  against  the  | 

company  for  any  deficiency,  should  j  —  '  — 

there  be  such.  j 

tween  Abitibi  Power  &  Paper  Com  I  Government  and  Municipal 

pany  Limited,  and  Ontario  Povver  j  j 

Service  Corporation  Limited — which  tJOnClS 

contracts  were  transferred  to  Mont-' 

real  Trust  Company,  as  triisteo  lot  ;  '  d  i-.  c  i j  rv i 

bondholders  of  Ontario  Ikiwer  Ser- j  Bought  -  Sold  -  Quoted 

vice  Corporation  Limited  —  Abitibi  -•.«■■■  ■  , 

j  Povver  &  Paper  Company  Limited.  List  oj  offerings y  With  rccom^ 

j  undertook  lo  provide  or  obtain  incndations  and  information ^ 

i  moneys — estimated  at  the  time  at  furnished  on  rectuest . 

I  between  $4,000,000  and  $5,000,000  — 
for  the  completion  of  a  povver  devel-  i 

Abitibi  River,  Ontario)  construction  Royal  Securities  Corporation 

of  which  was  undertaken  by  Ontario  Limited 

Power  Service  Corporation  Limited:  -,..0*  •  c.  .  had  c*-  . 

these  moneys  it  has  failed  to  provide  244  Jame^  Street 

or  obtain.  In  addition  Ahitihi  Pow-  MONTREAL  TXWONTOI 

cr  &  Paper  Company  Limited,  agreed 
fo  purchase  certain  amounts  of  pnm- 
(Continued  on  Page  4) 


Government  and  Municipal 
Bonds 

Bought  -  Sold  -  Quoted 

List  of  offerings,  with  rccont- 
iMcndatioMs  and  information, 
furnished  on  request. 

Royal  Securities  Corporation 


244  St.  Jame.»  Street 
MONTREAL 


.130  Bay  Street 
TORONTO 2 


O/fiees  in  all  Provincts 


THE  FINANCIAL  TflVIES,  MONTREAL,  MARCH  24,  1933 


Leads  Canadian  Utilities 


CLOSE  TO  THE  FINANCIAL  LIFE 
^  Canada Jorll5lfears 


Operating  Deficit  of  $76,206 
Contrasts  With  $363,466 
Profit  in  1931 


Total  Income  Before  Deprecia¬ 
tion  Covers  80  Per  Cent,  of 
Interest  Charges 


Net  Income  Before  Loss- On 
Investments  and  Depreciation 
Was  $712,477 


jAiaunEi 


From  irs  founding  early  in  the  last  century,  the  Bank  of  Montreal  has 
been  closely  identihcd  with  all  phases  of  the  agricultural,  industriaf, 
commercial  and  hnancial  life  off  anada.  It  lia.s  wide  experience  in  the 
banking  requirements  of  Canadian  business  from  coast  to  coast. 


MILLS  CLOSED  4  MONTHS 


SITUATION  OUTLINED 


BIG  INVESTMENT  LOSS 


Toronto  Bureau  Tl*o  Financial  llmat* 

'I'oronto.  Opf'rations  of  British 
•  'oliimbin  I’ulp  :ind  Paper  co.,  btd.. 
in  (ho  year  10^2  resulted  in  a  loss 
of  *7G,2bti,  as  contrasted  with  oper- 
af ing'^profii  of  $2,fi3.(66  Pav- 

nient  of  bond  interest-  of 
and  faxes  of  $2riS  increased  the  de¬ 
ficit  to  $:?7M.853  for  year.  Snipliis 
forward  from  1031  showed  dchit 
balance  of  $142,318.  with  lotal  de¬ 
ficit  in  surplus  account  at  end  of 
P)32  standing  at  .$522,202.  No  pro¬ 
vision  for  depreciation  was  made  tor 
year. 

Working  capital  is  low-er  at  $712.- 
compared  with  $1,002,033.  (Jur-j 
rent  assei.s  valued  at  $058,307  in-! 
eluded  inventories  of  $532,760;  re- ] 
ccivables  of  $120, 7Pi;  Dominion 
ihonds  belo’iv  niarkcl,  of  $216,375, 
and  cash  of  $4!i.535.  Current  lia-i 
biliiios  of  .$245,033  consist  of  ac- i 
cnied  wuiges  of  $212,723  and  bond  | 


Operating  Profit  At  $1,005,823 
For  8-Month  Period  Against 
$5,199,946  in  1931  —  Com- 
mittee  Issues  Letter 


j  .N'ew  Volk.  Roxiri  of  Inloina- 
!  tional  Ptiliiies  Corp.  and  .subsidiary 
;  boldin.g  (S)inpanics  for  year  ended 
!  December  3Is(,  1032,  rerfified  by  jii- 
■  depemlcint  auditors,  shows  combined 
net  income  aftci-  intercsi.  federal 
!  taxes  and  minoi-ity  interest,  vf  $712,- 
[477  exclusive  of  nci  los.ses  on  sale 
of  invfwimeni  socurilies,  amounting 
to  $3,821.35(1  cliargcd  to  reserve  foi- 
depreciation  and  sur)ilus  account, 
and  licforc  lu-oviding  nddtiional  re¬ 
serves  for  doi'reciation. 

Caidlal  slock  consists  of  26,862  no- 
par  shares  of  $7  prior  iircfcrrcd  ini¬ 
tial  series,  101,605  no-par  shares  of 
$3.50  prior  preferred  series  of  1031. 
04.701  no-i)ar  shares  of  SI. 75  prefer¬ 
red  stoek  series  of  1031.  121,062  no- 
par  shares  of  i  lass  slock,  and 

1.220.85!  shares  (par  $li  of  Class 
“B"  stock.  'I'he  payment  of  iirofci- 
red  dividends  absoi  herl  $720.10!l. 

1031.  combined  net  in- 


FENCE 


On  atiount  of  its  l.irge  renourccs,  its  national,  provincial  ami  local 
organizations,  the  Bank  of  Moiiircai  i& always  in  a  po.sition  to  discuss' 
banking  requirements  and  is  always  glad  to  do  so. 


(Irnamental  Iron  Fence 
Angle  Picket  F^cnce 
Chain  Link  Fence 


loriinto  Bureau  The  financial  I  iniea. 

Toionli).  T'otal  income  equal  to 
Ml  jicr  cent,  of  interest  charges  lie- 
fore  allowing  for  depreciation  i.s 
shown  in  the  coiisolidaied  statciuent 
of  .tbitilii  Power  and  Papei-  ( Dm- 
liaiiv-  l.imiied  covering  oiu'raiions 
:or  flip  peril)  (  from  .liinuary  I  to 
Sept  iilier  lb,  1032.  the  dale  of  re- 
leivership.  This  reiiort  aecomp;inics 
a  letter  to  holders  of  fir.st  moiTgage 
gold  bonds  from  ilie  lioiulholdders' 
protect  ive  commit  toe. 

Profit  for  the  period  at  .$1, ((115,823 
comiiares  with  .$5. 1 iio.o  16  reported; 
lor  the  full  year  I0:;i.  .Addition  of 
other  profits  at  .$551,314  and  income  | 
from  iiivestmeiils  at  .$liii(.0(ht.  left 
total  income  for  (he  period  under 
reviei  ai  $1,66(1,167.  Dediiclion  of 
iiilercsi  ai  $2,058,172:  deprecialion 

i.l  .$776.!(6|,  and  investmcnl  reserve, 
al  $507,181,  Icfi  a  deficit  for  Ilie  pe¬ 
riod  of  .$1,572.1  <7.  r’levioiis  i!-.,ilance 
was  brought  forward  at  $57,031.648.. 
leaiing  a  profi'  and  loss  lialance  of 
$55,150,50  1. 

I’l  ofit  ajid  loss  figures  for  the  full 
year  102,1  ami  that  portion  of  102,2 

u;>  to  |•cl■civel•stl^p  follow  licrcwilli: 

.Imij.  1  f i»  ^  r.  pnilMd 
?f0i,  HI  Dim  :n 

1  !i:c2  1 :  :l  1 


'I’he  above  chart  shows  how  slock 
of  The  Consumers'  (5as  Company  of 
Toronto  has  advanced  since  its  low 
point  last  .May,  while  the  trend  of 
the  average  of  ten  prineiiial  Can¬ 
adian  utilities  has  been  in  tlic  oppo¬ 
site  direction.  Tin-  stocks  which  go 
to  make  the  average  are,  hc.sides 
Consitmet-s'  (Jas.  Bta/.ilian  Trartion. 
Bell  Telephone.  B.  c.  Power  “A," 
C.P.R..  Winnipeg  Klectric.  Montre.il 
Power.  Power  Cor|ioialioii.  Shawin- 
igan  and  Southern  Canada  Power. 
This  rliai't.  covering  the  period  from 
A))iil.  1032.  to  .March  12,.  1033,  was 
prepared  by  Osier  Hammond, 
meinhers  of  the  Toronto  .Slock  Kx-| 
cliange. 


BANK  OF  MONTREAL 


Established  l8t7 

•  HmJ  OiIkc.  MtinircAl- 


To  Protect  or  Beautify 

I'artorics.  Schools,  Lawns. 
Tennis  Courts.  Conijcterlos.  etc. 
Also  for  partitions  or  safety 
fniards. 


TOTAL  ASSETS  IN  EXCESS  OF  1750,0  00.000 


For  r^al  fence 
.service  catl 
:»n  MU.  Catalogue 
and  estimates 
furnished  on 
[  request. 

'  The 
Steel  (’ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


MAGBC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETrS  LYE 


For  year 

come  was  $1.004, 8M  exclusive  of  net 
losses  on  sale  of  investment  securi¬ 
ties,  amounting;  to  $.5. 130,121  charg¬ 
ed  to  reserve  for  lU  prociatioii  and 
surplus  acenunt.  and  before  provid- 
I 'ng  additional  reserves  for  deprecia¬ 
tion.  Of  the  $1,004,811  (  otuhined  net 
income  for  year  cmlcd  December 
31st,  1031.  $182,551  was  applicable  to 
Intcrnafianal  Ptiliiies  Corp.  and  sub¬ 
sidiary  holding  comptinies  and  .$522.- 
260  was  applicable  to  holdings  of 
-American  Kqiiilics  Co, 

Karnings  of  the  operating  subsi¬ 
diaries  are  ini'luded  only  to  the  ex- 
tc'nt  of  accrued  interest  on  indebted¬ 
ness  and  di\ idends  declared  on  e.npi- 


l.caderx  in  their  rcspectiie  markets  for  more  than  thirty  year.s 
Quality  Product.s  of 

STANDARD  BRANDS  LIMITED 

IIKAD  OM  It  K.  MONTPKM. 

A  C  anailiaii  corporation  operating  (  anada's  large.st 
Iresh  food  delivery  system 
M  A  .SI  iM  I  t  It  i:  p  s  \  M )  1 )  I  s  f  It  I  r.  r  ii  I  It  s  o  f 
I  Icisihinann’s  Bakery  Products  •  I'lcischmann’s  Yeast  for  Health 
.Magic  Baking  Powder  r  (,illctl’s  I. ye  •  Koyal  $'east  Cakes 
(base  A:  Sanborn's  Tea  and  Coffee 


February  Net  of  $114,812  Com¬ 
pares  With  $120,089 
Last  Year 


Lower  net  and  gross  earnings  .ire 
reiuirlcd  by  Soiiihcrn  Canada  Power 
Coiii|‘an\  lor  ll'.'-  month  of  I'eliriiary. 

Ni'i  ('arnings.  lioweier,  for  the  first  tal  slock, 
five  months  of  the  company's  ctir- 
>11. HIT  .'i.anT.i.M  fiscal  tear  reveal  verv  little 

.S.IT-Z  ■J.SOl.liC.S  .  ■ 

ii.'iiii  i,>'-:i,.-.7o  I  change.  The  reduction  in  gross  for 
iT.iKi  .  i:,,.''Oo ,  the  iioriod  is  practically  offset  by 

2  117  4T.‘i  ‘‘O'  ''1  expenses. 

s2oi727  (Jro.ss  earnings  for  Pchniarv  at 
-ir.i-sM  ^'”•2--''^-  -showed  a  decrease  of  $12.- 
iT.’ii's  ficiioai-ifi-'- .  ■ the  gross  for  the  same 
'  month  of  last  year,  wh'ile  operating 
t'L-H-’-lP  c-.vpenses  al  $60,470  showed  a  de- 
' crease  of  .$7,I!0i  leaving  net  earn- 
!i..M)i  .VT.Tsi.-zitc  ings  of  $111,812  as  compared  with 
^ '  -’"-"S!'  in  l'>lo'oar.v ,  1 632.  j 

pmvifiiiiK  n-snrvi-  For  the  five  months  of  the  i-mn- 
"'’n'*'i  fiscal  year  ended  with  Feb- j 

'nia  taki-n  ui’,  at  t-iiary,  net  earnings  amounted  lo- 
ndi  purchaaml  tor  I  $620,427.  a  eoiiipared  w'ith  $621,675! 
i-iu»’r  ^tiyidpncr  jj,  ||,p  (-orrespoiiding  five  month' 

■  dvlirpcialion  of  1  .  ,  ,  ,  ,  1 

nit  »7:,2.?i7n.  .ur-  period  of  the  pret-eding  fuscal  year,  | 
prpmhpr  31,  iMt.  j  ;i  decrease  of  $1,248.  Gross  earn- 
'Vhri.aianop^x"o'i‘ ' ’"K-s  for  the  five  month  period,  by 
Tioroducoinv-pn- '  the  same  comparison  showed  a  de- 
luoa  as  oatimated  j  e, -ea.se  of  *54,828,  wliile  operating 
iparos  as  follows;  !  Pxpenseii  show'od  a  decrease  of  $53,- 
sificalion  of  I 

irc  explained  warnings,  operating  expen- 

)  till'  Bond-  ''nd  'tet  earnings  for  the  Feh- 
mimilteo  b$  '■o("'.'’  end  for  the  five  month  period, 

■()..  chartered  comparisons,  follow 

>  net  current  in 

2,1,  1631.  there  cross  .  .  $i7.v.2S2  *ih- 

being  net  Hap  .  so.ito  r; 


1117.211:, 


I  ijMT.  nrof 
♦'Otii.  prof 
fine  fr(»m 


Total  iop 

1  i)t(>rp<«t 

I  >ppri‘p 
mIiiv.  roi* 


British  Columbia  Power 
February  Earnings  Declined 


.sri;i;L  ,sri{i  cn  hl.s 
n,\Ti:  TWK  MOKK 

cvissows,  iuK(;i:.s 
i{ \\iA\  AY  A  iiiGiiM  AY  nRii)(;i;s 
.'<\MN<;  A  BA.SCI  Li:  .SPAN.S 
COAL  &  ORE  BRIL)(;K.S 


Not  PHrn 
Pfd  (livids 


Siirplti<$ 
Pn-Y.  Iial 


I'utal 

(•In vonL.  \V,  < I. 


COMPANY 

LIMITED 


Manufacturers  of 

Industrial 


IlMlraiilic  l{c<;iilaliii;2  Cates  ami  (Ipcralinj;  Machiiicrv 
l.ifllocks.  I  iiriilaliles.  I'.l(‘i't ric  ami  llami  I’ovver  (!ranes 
C(-ar  (  iiiM  iiix.  (rciicral  Macliiiie  Murk,  Fiirxinos 


DOMINION  BRIDGE  COMPANY 

LIMITED 


1(1.  -  1,A(him;  (M()8  iki;vi.;  (,M  i:. 

IIKVNCII  01  (-IrKS  VXD  WUIIKS; 

m  i  Awy  wixMiq.i;  w'^i  ut  vrn 
I  nsr  iiiRoNiu  i:Mi;yRV 


Kicht  nnHitli?*  nulini:  FV^'riikr'*  ‘JfMli 
vp .  -i.st'iT.ri; 


MoN  fBI.M 


DOMINION 

TEXTILE 


I 

oS  $  \2A1^ 


Fl>M(»NTO\ 


bk;  >•.  B.  scAi.i.oi'  ('  \'n  n. 

.‘saiiOl  .loiin.  A. FI.  -  Xyw  Brunsw  ii-k 
fisherinen  landed  2.825  hariels  of 
scallops  in  .lanuary.  or  more  than 
five  times  Ilie  qiiatiiity  they  .hr(iu,glii 
ashore  in  .lanuary,  1632.  In  ,\ova 
Scotia  the  landings  totalled  4,274 
barrels  or  sub.stnntially  more  than 
twiee  the  size  of  tlie  eaicli  in  the  1632 
month.  The  pri(-e  obtained  was  also 
somewhat  higher  than  last  year. 


$11-1.812  $120,080  $  .y.277 

FTVK  MONTftS 

Jiiyi.fKZ  .$!l8e.2!l0  $  7,4.828 
.311.03.-,  3fi4.sr,  .-,80 


( I  r<k'W( 

Kxp 


Limited 


Company 


CiroHs  rHrniDjjfl 

OprrrtliiiK 

Net  cnrninj's .  .  ,  . 


$♦>20,427  $621,fi7r.  $  1.248 


MONTRI-Al. 
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WINNIPEG 

VANCOUVER 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
anil  able  to  bay  i-iiTestmeut  securi¬ 
ties. 


ll  Get  your  Market 

i 

ik  Doily  by  RADIO 


Ottawa.  -Power  consumption  in 
Br-ilis'i  ('oliiii-hi:-  in  .January  of  this 
year,  vviiile  smaller  than  in  the  tirst 
months  of  1632  and  1631  is  actually 
17,778.000  k.vv.h.  greater  than  m 
.lanuary,  tOijo,  irdicaling  that  use  of 
elec-lrif-al  energy  in  this  province  has 
been  definitely  stabilized  ou  a  high¬ 
er  basis  than  three  years  ago.  Fig¬ 
ures  i.isueii  from  Ottawa  show  pw)- 
duction  of  electrical  energy  at  cen¬ 
tral  stalioi.r,  in  British  Columhia  in 
.lanuary  of  thi-  year  at  102,521.0110 
k.w.h.  This  shows  the  usual  sea.son- 
al  decline  from  the  December  total 
of  103,161.000  and  conipai'cs  with 
I07,886.00ti  in  .Ian,,  1632,  and  w-ith 
102,, (110, 000  '.n  1631.  Compari.son  with 
t’le  .laiiiiaiy,  16.30.  total  of  84.743,- 
00(1  shows  (he  gain  mentioned  of 
r,  .778.000  k.w.h 

British  Columhia's  advance  in  tlie 
use  of  clec'rica  energy  is  the  more 
clearly  .diown  when  compared  with 
(  nlar’jo  wliich  has  experienced  a 
fecline  in  he  three  .vears  from  546,- 
1  10,000  k.w.h.  to  318,036, 0(K1  or  a 
drop  of  231. ,081 ,000.  Power  con- 
sumplion  in  the  prairie  provinces 
1111(1  t'l  the  .Mrrifime.s  shows  gums 
compared  v.ilh  1630. 


Over  Station  C.K.G.W. 
Toronto 


'Cljt  iFinann'al  tlTtnifo 

hiofidcasts  each  niprht  at 
.5.15  a  summary  of  the 
markets  on  the  Montreal 
Stock  Exchange.  Toron¬ 
to  Stock  Flxchange, 
Standard  Stock  &  Min¬ 
ina:  Exchange  and  Vl'in- 
nipeg  Grain  Exchange. 

If  you  are  not  in  close 
touch  with  the  markets 
you  will  find  this  service 
helpful  and  inforniiitive. 


8.1.7!),!i.3.',  14.640,8(1.,  1  6,  l-2;->,32n 
7,87'l.30.|  4, .-,34.382  •,.2 1  .-,.W!I.-, 


I'lir.  assets 
♦  ’ur.  liabn 


Wurk.t'Mp  280.630  10,106,113  !n,non,325 

F\|)enilitnres  ('iirtailed. 

The  letter  to  hondholders.  over 
the  .siguafire  of  Frederick  G.  ('urry. 
secretary  of  the  i-ommittee.  fol¬ 
lows  in  [larl : 

".-\s  you  liiivp  previously  been  no¬ 
tified,  an  ai-liim  for  the  foreclosure 
of  the  mor'gage  securing  the  bonds 
was  lie.g'ui!  in  the  Supreme  Court 
of  Ontario  and,  in  that  action,  (3.  'I', 

(  lark.'on  was  aiipointeU  receiver 
and  maniigir  o  i  Septeinher  Id,  1632, 
and  has  since  been  in  active  i-oii- 
ti'ol  of  tile  property  anil  its  oper¬ 
ation.  The  hondholders'  protective 
committee  is  satisfied  tliat,  under 
his  administration,  the  dlmosl  that 
can  he  done  is  being  done  in  the 
interests  of  al  concerned.  The  re¬ 
ceiver  has  been  notirtily  siiccessl’iit 
in  curtaHii.g  operating  expenditures 
and  reducing  costs,  imt  lias  been 
severely  handicapped  by  the  cur¬ 
rent  condition  of  the  industry  us 
a  wiiole. 

•'.Mr.  Clarkson  has  .submitted  to 
the  Court  a  report,  dated  l-'eliniai  .v. 

28.  1633.  Tile  liondholders'  protec-- 

live  committee.  wi.>-hiiig  eac-h  hoiid- 
holder  to  have  a  copy  of  this  re¬ 
port.  obtained  tlie  permi.^sion  of 
the  Court  to  piihlish  it  and  is  mail-  of  tlie 
ing  a  copy  thereof  to  each  deposi- 1  man 
lor  and  to  cai-h  hondhohlcr  whose  Atisii 
name  and  address  i.s  known  to  the  Oc-io 
committee.  ll.“ 

"The  committee  hopes  that  all  milti 
homlliolders  will  give'  careful  con-  16,  I 
sideraljon  to  these  re;  iirts.  It  man: 

also  hopes  llial  !.(ui(llio!(lcrs  w  ho  .$ .s.suraiic  •-  Cm 
have  not  yet  depo.--^ilc(l  tliclr  ImuiiIs  UKMuiic'r  cl  the 
I  ill  do  so  jirompily.  The  (oiiimilloe  lacancy  ih  is  i 
represents  a  suh.siani ial  ma.iorii.v  "  rr.ui.siiiiital 

of  the  outstanding  hoiuis  and  Ix'-  positing  onci 
iieves  that  the  best  inleie.-  is  of  nil  ,  from,  and  l>om 
honilliolders  will  tie  servi-c’  by  de-i"ilh.  whii-iievc 
posit  with  the  coiiimillce.  in  i his  I  or  .-- uti-dciiosita 
connection  at  I  i-nt  ion  is  again  di--iiMI  for  use  l-y 

rected  to  the  fact  ilial,  a-<  more  j  has  not  yet  lic 

f'  lly  set  fortli  ill  the  Dejucsii  .4'gree- ;  holdei's  are  q} 
nient,  dcposiim-?  have  the  right  to |  1  rompi ly." 


llumiUoii.  -The  eighth  annual  cx- 
hil.ition  of  "  Produc-ed-in-Canada 
Prouucis"  will  lie  held  -in  Hamilton 
from  .May  261  li  to  .lime  2n(l.  it  is  ol- 
licialh  announced  by  i.'ol.  H.  D. 
I'carman.  ,  oii'.i;.i-“>'ioner  ol  1111111.-, 
fries.  The  exhibition  is  a  r-ivic  un¬ 
dertaking  lull  is  endorsed  fiy  the 
taiia'Iian  .Malinfaclurers'  .\s.smia- 
l.-ion  and  the  Haiiiillon  Cliiimbor  ol 


riaii  Fslahlislimenf  1  heiiiical  IManl.  cut  in  the  old  electric  light  and 

chemical  plant  ihcre,  and  machiner.v-, 
it  is  staled,  is  now  being  made-  al 
Warren.  Pennsylvania,  The 

iiuic-hiiiery  is  e.xpecied  to  he  installed 
by  midsummer,  and  some  40  peoiile 
will  he  employed  at  the  start  of  op¬ 
erations. 


Belleville.  Oni.  Plans  are  nov 
underwiiv  for  the  (>statilishnienl  o 
a  (liemiciil  iilant  at  Pieton,  Onlaric 
to  lie  known  as  the  I’ieion  Cliemica 
\V(,rks.  according  to  Percy  L.  Kng 
lish.  The  new  industry  w  ill  he  local 


Telephone  ahead 
and  save  delays 


their  de;  osiied 
)si  or  exiiense  to  t 
within  a  iiorioil  o 
•  wing  adoption  ol 


BECOME  A  REGULAR  READER 


Bowimin.  a  member 
ee.  who  was  ehuii-| 

of  tlie  lioard  of  fbe  .Miiiu.il  LiiO 

rani-e  Company  of  Canada,  died 

iicr  24.  1632.  At  a  meeting  of 

iioeiliuiidej's'  uroicciiie  com- 
-e  liehl  In  Toronto  on  I'eliniaiy 
Ii2,3  W,  H.  Some. villi',  general 

i-rer  tiic  said  Mu'-ual  Life- 

elected  a 


tt  C.st*  oiBy  tliri-,-  <l»llnr«  h  j-ciir  for  roBiilnr  vrrrkly  i^rllTrry  to 

r  riitiiMlinn 

lui:  rixAMiAi.  im  nMsiii\fi  <*o.,  mmituu, 

6*54  Crtiij;  .Montreal. 


Ask  about  Short  Period  Talk- 

ing  .Service.  It  provides  direct 
Long  Ui^tance  coiniiiunicatiou  for 
specified  daily  |K-riods  betvvcc-ii 
offices  and  plants  in  distant  cities. 
The  cost  is  considerably  less  than 
oidinar)  Long  Distance. 


The  Loacl-wise  salesman  knows  liow  much  time 
can  be  wasted  poling  his  heels  while  the  man  he 
wants  to  see  is  away  from  the  store  or  office  or 
tied  up  with  someone  else.  So,  instead  of  board> 
ing  his  train,  and  trusting  to  luck,  the  experienced 
salesman  telephones  ahead  for  appointments.  In 
this  \vay  he  covers  the  towns  in  his  territory  with 
maximum  efficiency.  His  Long  Distance  calls  are 
an  economy  because  they  help  him  avoid  loss  of 
time  and  useless  hotel  bills. 


JllIHRKSS 


84'n!-iCKII“riO.’^iSi  III  83.<M»  H  j.*ori  *1.75  for  nix  moutba.  In 

ccrciil  Itrifialii.  nUt  ii  .xnir  f'ciiinillnii  t-'iiiiil.s.  In  I  nirf-il  Siiilt-n  !|i;t.,V) 
i<  ..a-nrj  |12.<M)  for  alx  int.nthH,-  ; 

Mnkr  all  (''brgaca,  Drafia  nnd  ftinnrj  Drtlrra  iinynbla  to  tha 
Cgrapaiiy. 
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QUIET  MARKET  AS 
BUDGET  MEASURES 
BEIN^DIGESTED 

Tax  on  Coupons  Looked  on 
r  As  Nuisance  Impost  As 
!  Reducing  Yield 

»  LOWER  INTEREST  RATES 


Proposes  Inquiry  Into  Affairs  of  . 

•  Consolidated  Investment  Corp, 


Expected  to  Prove  Constructive 
Development  For  Market 
Over  a  Period — High  Grades 
Firm  Up 


I  lie  speeial  meeting  of  Consolidat¬ 
ed  I II  vest  inputs  Corporation  liond- 
holders,  f.illcd  for  Wednesday  last  (o 


to  tile  cMraordinary  rcsolntio.n  ap¬ 
proving  the  proposed  plan  of  reor-  ] 
ganization.  He  spoke  at  eonsideralde  j 


consider  t'le  plan  of  reorganization  i  length,  urging  the  formation  of  a 
was  ad.ioiirned  to  .\pril  ‘Jt,  owing  to  I  protective  committee  to  take  such 


lack  of  a  qiioriini. 

'I'lie  total  of  bonds  represented  fell 
$120,000  short  of  the  figure  neces- 
sai*y  to  give  the  meeting  formal  au¬ 
thority  to  proceed  with  the  conduct 
of  business. 

.1.  S.  Thorson,  K.C..  of  Winnipeg, 
wa.s  present  to  pre.sent,  had  oppor¬ 
tunity  been  afforded,  an  amendment 


steps  as  will  insure  a  complete  in¬ 
quiry  into  all  matters  affecting  the 
company’s  affairs.  Mr.  Thor.son 
.seeks  information  in  regard  to  the 
purchase  of  securities,  bank  loans, 
etc.,  and  his  proposed  amendment 
would  have  the  effect  of  deferring 
the  reorganization  until  after  such 
information  has  been  secured. 


Toronto  Bureau  The  Financial  Timea. 

Toronto. — Announcements  ioi  the 
Dominion  Budget  relating  to  the  in¬ 
vestment  market  were  a  bit  confus¬ 
ing,  from  the  standpoint  of  bond¬ 
holders.  The  5%  tax  on  coupons 
will  serve  to  reduce  the  net  income 
from  investments  slightly,  and  is 
felt  to  he  rather  a  nuisance. 

At  the  same  time,  the  definite 
assurance  that  interest  rates  on 
money  for  all  purpo.ses  will  go  to 
lower  levels,  as  a  result  of  planned 
cooperation  between  government 
savings  banks  and  chartered  banks 
to  lower  rates  paid  on  deposits,  will, 
it  is  believed,  tend  to  strengthen  the 
position  of  those  who  already  hold 
commitments  at  relatively  high  in- 
\  tercst  rates.  Holders  of  bonds  will 


Interest  due  .March  15,  on  the  6% 
con.solidated  mortgage  bonds  of 
Brandrain-Hcndcrson  Ltd.,  has  not 
been  paid. 

I'nder  the  terms  of  the  trust  deed 

t  have  their  i.ntcrcsts  protected,  inas- [ 


PAINT  COMPANY 
FAILED  TO  MEET 
MARCH  INTEREST 

Brandram-Henderson  Defers 
Payment  on  6  p.c.  Consol 
Mortgage  Bonds 

90.DAYS  OF  GRACE 


much  as  there  will  be  no  attempt  at 
forced  conversion.  Apparently,  the 
objective  in  view  is  that  unemployed 
money  in  the  near  future  will  have  to 
be  loaned  at  prices  to  yield  lower 
returns.  No  doubt,  bonds  that  are 
iield  now  will  tend  towards  higher 
levels  for  a  considerable  period  to 
come,  and  will  be  in  greater  deinajnd 
as  time  goes  on. 

Another  exceedingly  quiet  week 
has  passed  in  the  Canadian  bond 
market.  High  grade  securities  have 
held  well,  ranging  from  a  small 
fraction  lower  to  a  slight  fraction 
higher.  . 

The  trend  turned  a  bit  firmer  in 
the  high  grade  class  at  midweek, 
after  the  budget  was  made  knowra. 
.\t  the  same  time  the  corporation 
issues  were  inclined  to  be  weak. 
There  was  evidence  of  mild  liquida¬ 
tion  in  a  non-receptive  market. 

It  is  anticipated  in  investment 
house  circles  that  when  there  has 
been  sufficient  time  to  size  up  the 
situation  as  affected  by  the  Budget 
a  more  constructive  attitude  on  the 
part  of  investors  will  be  taken 
towards  the  market. 


LOWER  INTEREST 
RATES  ADVOCATED 

B.  C.  Opposition  Leader  Spon> 
sors  Move  Independent  of 
Federal  Government 


grace.  It  is  understood  that  plans 
are  being  discussed  whereby  some 
agreement  may  be  reached  with 
bondholders. 

At  the  end  of  IfltJl  there  were 
?S57.000  of  these  bonds  outstandin.g 
of, tin  origi.nal  issue  of  $1,200,000  ma¬ 
turing  lOolt. 

The  company  ranks  as  one  of  the 
leaders  in  the  paint  and  varnish  in¬ 
dustry  in  Canada  and  its  current 
position  reflects  the  difficult  problem 
faced  in  the  past  three  years.  Con¬ 
tinued  declines  in  building  activity, 
now  at  the  lowest  ebb  in  many  years, 
have  blocked  sales  outlets,  while 
price  cutting  in  higher  grades  of 
paint  have  narrowed  margins  of  pro¬ 
fit. 

It  is  interesting  to  note  that  Sher¬ 
win-Williams  Co.  of  Canada,  another 
large  paint  company  in  which  there 
is  a  public  investment  interest,  re¬ 
cently  omitted  payments  on  its  pre¬ 
ferred  stock  which  is  its  senior  obli¬ 
gation  to  the  public. 

The  consolidated  mortgage  bonds 
are  secured  by  a  direct  lien  on  fixed 
assets,  subject  to  first  mortgage,  by 
a  floating  charge  in  current  assets 
and  by  direct  lien  on  the  stock  of 
.Alberta  Linseed  Oil  Co.,  a  subsidiary 
capitalized  at  $300,000.  The  last  bal¬ 
ance  sheet  showed  that  at  December 
31,  1931,  $172,000  of  the  consolidated 
mortgages  were  held  in  escrow  for 
retirement  of  the  first  mortgage 
bonds:  $168,000  had  been  redeemed 
through  sinking  fund  and  $23,000 
was  held  by  the  trustee  for  sinking 
fund. 


DRASTIC  CUTS  IN 
EXPENDITURES  OF 
B.C.  ARE  PLANNED 

Budget  Provides  For  Heavy 
Cuts  in  Departmental  Costs  i 
and  Municipal  Grants 

INCREASED  TAXATION 

Vancouver  Bureau  The  Financial  Times  \ 

Vancouver.  —  An  aclual  deficit  is 
not  anticipated  by  the  British  Co-; 
lumbia  government  in  its  1933  bud-  ’ 
get,  although  Hon.  11.  W.  .lones,  min-  ' 
inter  of  fi.nance.  was  unable  to  bal- ! 
ance  expected  revenues  w  ith  the  I 
estimated  expenditure.  The  differ-! 
cnee,  according  to  plans  announced  | 
to  the  liCgislaturc  by  .Mr.  .tones,  will  i 
he  made  up  by  the  use  of  sinking  ^ 
funds.  i 

'I  bc  government  estimates  expen-  ] 
diture  at  $22,729,593.  including  $2.-  j 
241,620  for  sinking  funds.  Revenues  i 
are  estimated  at  $20,497,591.  I 

Features  of  the  budget  follow: —  : 


SHAWINIGAN  BONDS 
HOLDS  A11EN1I0N 
OF  N.  Y.  MARKET 

Spread  in  Yields  Cited  as  Fac- 
i  tor  AttracLin^;  Special 
I  Interest 

I  QUESTION  ^E  EXPORT 

j  Special  attention  has  been  directed 
I  to  tbe  bomis  of  Shawinigan  Water  & 

I  Power  t  o.  in  the  New  York  market, 
j  having  regard  to  the  fact  tbat.  not- 
I  wilh.standin?  the  appreciation  in 
I  recent  days  of  several  points  in 
I  prices  on  tbe  .New  York  Curb  mar¬ 
ket.  yields  range  from  8%  to  as  high 
j  as  S.75c».  These  bonds  are  quoted 
about  10  points  higher  on  tbe  Cana¬ 
dian  inarkeis.  The  5s  of  1970  sold 
in  .New  York  in  the  past  few  days  at 
1)0.  to  yield  over  8%.  while  tbe  same 
bonds  were  quoted  here  at  70.  to 
,  yield  about  tl.SO'/h.  The  difference  in 
'  prices  in  New  York  and  here  repre- 
st  nts  the  disparity  in  exchange.  For 
some  time  before  .New  York  markets 
closed  for  the  enforced  holiday 
i  Shaw  inigans  were  dragging  along 
bottom. 

Canadia.'i  exchange  over  a  long 
irrin  of  years  ranged  close  to  par 
with  Fnited  States  funds.  The  hetivy 
discount  now  is  an  abnormal  condi¬ 
tion  which,  doubtless  will  be  cor¬ 
rected  as  this  country’s  foreign  trade 
recovers  and  more  substantial 
am’ounts  of  foreign  debts  are  paid 
off.  On  these  grounds,  those  who 
buy  Shawinigans  in  the  New  York 
market  stand  to  gain  appreciably, 
not  only  from  a  high  return  but 
from  a  sharp  upward  movement  in 
iirices  of  the  bonds,  commensurate 
with  the  recovery  in  the  exchange 
rate  on  the  Canadian  dollar  in  .New 
York. 

'riic  annual  report  of  Shawinigan 
for 


1.  .No  increase  in  taxation  will  be  ,  for  1932  showed  a  substantial  mar- 
brought  down  except  in  respect  to '  gin  of  earnings  protection  of  fixed 
earners  of  income  exceeding  $5,000.  charges,  with  a  coverage  of  i.S2 
A  surtax  ranging  from  1  to  18^r  has  Mimes  before  allowing  for  deprecia- 


been  evolved  to  cover  the  higher 
brackets. 

2.  Succession  duties  have  been  in¬ 
creased  25%. 

3.  .Municipalities’  grants  of  liquor 
profits  and  pari  mutuel  revenue  have 
been  cut  by  $640,000. 

4.  Civ’l  service  salary  reductions 
will  range  from  4  to  20%. 

5.  Cabinet  ministers  salaries  will 
be  cut  from  $6,225  to  $6,000  and 
members  indemnities  from  $1,800  to 
$1,600.  Two  years  ago  piinistcrs  re¬ 
ceived  $7,500  and  members  $2,000. 

6.  Departmental  '  expendi  t  u  r  e  s 
have  been  cut  by  $8,900,000  since 
1930-31.  Next  year’s  departmental 
costs  will  be  down  $530,000  as  com¬ 
pared  with  those  of  1920,  although 
population  has  increased  42%  since 
then. 

Many  of  these  proposals  will  be 
debated  at  length  in  the^house  and 
their  final  disposition  is  still  uncer¬ 
tain. 


Vancouver  Bureau  The  Financial  Times. 

Vancouver.  —  Reduction  in  inter¬ 
est  rates  is  being  sponsored  by  T.  D. 
I’attullo.  leader  of  the  Liberal  oppo¬ 
sition  in  the  British  Columbia  legis¬ 
lature.  He  believes  that  the  federal 
government  should  write  dow-n  rates 
in  Canada  and.  failing  that,  the 
provincial  government  should  take 
such  action. 

!•>.  C.  Carson,  member  for  Lillooet, 
introduced  a  motion  in  the  house 
early  in  the  session  urging  the  Otta¬ 
wa  government  to  reduce  interest 
I  barges  and  committing  the  prov- 
iine  to  do  nothing  in  the  event  of 
(iii.'iwa  not  accepting  tliis  recom- 
nioudation. 

.Mr.  Pattullo  said  he  would  sup¬ 
port  the  Carson  motion,  but  that  be 
would  object  (o  Hie  feature  binding 
Hie  bands  of  tbe  government  in  the 
event  of  the  federal  authorities  not 
acting. 

"\Ve  have  got  to  remember  that 
Hie  deficit  of  this  provincial  govern¬ 
ment  for  nine  months  of  the  preseoit 
fiscal  year  was  more  than  $3,500,- 
1100”,  said  .Mr.  Pattullo.  ‘‘Provision 
of  sinking  funds  is  short  $1,000,000, 
making  a  total  deficit  of  $4,500,000. 
i  prophe.sy  that  before  the  end  of  the 
\car  there  will  be  a  deficit  of  more 
than  $5,000,000. 

“If  this  is  true  and  the  federal 
government  refuses  to  take  any  .ac- 
lion  oin  interest  rates,  and  we  may 
assume  that  the  banks  won’t  go  on 
lending  money  —  and  we  cannot 
now  borrow  money  on  any  terms 
that  we  can  pay  —  what  are  we 
going  to  do?  Are  we  going  to  cut 
ilowm  every  service  in  the  province 
lo  the  extent  of  chaos?  Is  it  the 
Hrst  obligation  to  meet  the  bond  in- 
lorest  or  arc  we  going  to  maintain 
public  servicesc” 


REGINA  ASKS  HOISTS  IZIMMERKNIT  CO! 


SINKING  FUND  LEVY 

Strong  Opposition  on  Grounds 
of  ^ect  on  Credit 
of  City 


Regina.  —  Legislation  to  give  to 
Regina  the  right  to  postpone  pay¬ 
ment  to  the  sinking  fund  of  its  an¬ 
nual  levy  and  to  invest  these  ffunds 
in  tax  sa'le  certiificates  will  be 
sought  from  the  Saskatchewan  leg¬ 
islature  at  the  present  session. 

Decision  to  obtain  such  legisla¬ 
tion  was  reached  by  aldermen  at  a 
meeting  last  week,  but  not  until  the 
threat  had  been  made  by  one  alder 
man  that  the  three  sinking  fund 
trustees  will  resign  if  the  legislation 
is  granted. 

L.  A.  Thornton,  former  city  com 
missioncr,  and  now  head  of  the  pro¬ 
vincial  power  commission,  is  one  of 
the  trustees;  W.  E.  Mason,  head  of  a 
financial  organization  of  the  city 
and  a  former  mayor,  and  A.  C. 
Froom,  also  of  a  financial  institu¬ 
tion  and  an  alderman,  constitute  the 
other  members  of  the  trMstee  board. 

Aid.  I'Y  G.  England  told  the  aider- 
men  that  he  would  appeal  to  the 
government  as  a  private  citizen  to 
refuse  the  legislation,  as  he  consid¬ 
ered  it  “dangerous  aad  harmful  to 
the  credit  of  the  city,” 

The  proposed  legislation  would 
give  the  city  power  to  refrain  from 
paying  tbe  annual  levy  to  the  fund, 
.a  two  year  limit  being  placed  on 
the  power. 


HAD  BEHER  YEAR 

Trading  Profit  of  $52,254  Up 
From  $2,674 — Sales 
Increased  23  p.c. 


Canadian  Bond  Stiles 


An  nnaijsis  of  Canadian  bond 
sales  up  to  .March  20  th.  1933, 
compiled  by  A.  E.  Ames  &  Co.  Ltd., 
shows  total  lo  date  of  $20,672,210 
as  compared  with  $103,156,332  for  the 
.')ame  pei  iod  of  1932,  and  $190,562,188 
for  the  same  period  of  1931. 

These  are  classified  as  follows  : — 
Government,  $19,250,000  and  .Muni¬ 
cipal  $1,122,210. 

'I'he.  entire,  total  of  these  bonds 
was  sold  in  Canada. 

The  following  is  a  comparison  of 


Issues  Sold 


.March.  —  Town  of  Collingwood, 
Ont.,  $5,000  5Vs%.  10  ins.;  Locally. 

Village  of  Ripley.  Ont.,  $4,600  5%, 
6  ins.;  Locally  at  100. 


Teronts  Bureau  The  Financial  Timea. 

Toronto. — A  marked  increase  in 
trading  profit,  compared  with  the 
previous  year,  as  well  as  a  substan¬ 
tial  scaling  up  in  sales  were  re- ! 
vealed  in  the  financial  statement  of  j 
JJiminerknlt  Company  for  1932.  pie-' 
sented  at  the  annual  meeting  at 
Hamilton.  President  J.  D.  Woods 
reported  trading  profit  at  $52,254, 
compared  with  $2,674  in  1931.  De¬ 
duction  of  bond  interest  and  bond 
discounts  left  a  net  profit  of  $5  754, 
against  a  net  operating  loss  of  $40.- 
053  in  the  preceding  period.  Net 
working  capital  held  around  the  pre¬ 
vious  level. 

J.  D.  Woods,  president  of  the  com¬ 
pany,  in  addressing  the  annual  meet¬ 
ing  at  Hamilton,  stated  that  total 
sales  were  increased  by  approxi¬ 
mately  23  per  cent,  over  the  preced¬ 
ing  year,  while  the  net  working 
capital  was  maintained  at  substan¬ 
tially  the  same  amount.  He  also 
reported  that  collections  had  been 
highly  satisfactory  during  the  per¬ 
iod  reviewed  and  attributed  the  im- 

The  retiring  Board  of  Directors 
was  re-elected,  wtih  the  exception 
of  W.  H.  Weis,  whose  resignation 
was  accepted  with  regret  by  the 
board.  E.  D.  MaePhee  was  elected 
a  director  in  place  of  Mr.  Weis.  At 
a  subsequent  meeting  of  the  board 

J.  D.  Woods  jvas  re-elected  president, 

K.  W.  Harvey,  vice-president,  and  E. 
D.  MaePhee  secretary-treasurer. 

Current  assets,  including  cash,  re¬ 
ceivables,  inventories  and  insurance 
deposits,  amounted  to  $808,253,  while 
current  liabilities  at  the  close  of  the 
year  totalled  $282,172.  Fixed  as¬ 
sets  were  slightly  higher  at  $831,322. 


Hon  and  1.62  Hines  after  deducting 
depreciation.  In  1931  fixed  charges 
were  covered  2.21  and  2.06  limes  on 
these  respective  bases.  H  is  note¬ 
worthy  that  during  the  past  ten  years 
average  coverage  has  been  2.59  times, 
and  the  longer  period  is  the  proper 
criterion  in  gauging  the  merits  of  an 
investment.  Had  it  not  been  for  the 
extra  charge  on  services  on  bonds, 
due  to  the  premium  o.n  New  York 
funds,  Shawinigan  would  have  cover¬ 
ed  interest  1.8  times  in  1932  after  de¬ 
preciation. 

One  of  the  leading  power  enter¬ 
prises  on  the  continent.  Shawinigan 
has  confined  its  operations  lo  the 
province  of  Quebec,  where  a  popula¬ 
tion  of  some  2.500,000  is  available 
for  service,  directly  or  indirectly.  It 
controls  water  powers  of  2,500.000 
horse  power,  of  which  858,750  h.p. 
has  been  developed.  In  1930  the 
company  undertook  one  of  the  great¬ 
est  hydro-electric  developments  on 
record  on  the  upper  SI.  .Maurice 
River,  with  an  aggregate  productive 
capacity  of  1.000,000  h.p.  Of  this  the 
Rapide  Blanc  development  is  under 
way,  the  initial  unit  being  160,000 
h.p.,  with  an  ultimate  of  240,000  h.p. 
Further  development  can  be  under¬ 
taken  as  need  arises. 

Just  now  Shawinigan  is  not  selling 
all  its  developed  power.  In  view  of 
this  and  the  new  power  being  devel¬ 
oped,  the  bill  before  the  Quebec  Le¬ 
gislature  permitting  exports  of  power 
from  the  country  is  of  paramount 
importance,  as  it  will  open  an  im¬ 
portant,  market  in  the  United  States. 
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Good  Progress  in  Building 
U.K.  Market  For  N.B.  Wood 


Fredericton,  N.  B. —  The  dc.nart- 
nient  of  laud.s  .ind  mines  rciiorts 
that  concrete  results  have  already 
been  obtained  In'  the  matter  of  ex- 
tendiug  the  New  Brunswick  hard¬ 
wood  industry  into  the  markets  of 
Great  Britain  following  a  very  thor¬ 
ough  study  of  the  demands  and  the 
requirements  of  that  market.  The  re¬ 
port  cites  some  results;  for  instance 
a  trial  commercial  order  for  600,000 
feet  of  aspen  logs  to  England  for 
the  match  and  basket  trades,  and 
the  forwarding  of  a  test  shipment  to 
match  manufacturers,  ’i'he  report 
predicts  important  .steps  to  develop 
this  field. 


Underwriters  to  be  Consulted 

Changes  in  Succession  Duties 

-  I 

tax;  as  a  matter  of  fact  90%  of  the  I 
estates  have  been  paying  in  the  past  I 
the  succession  duties  mentioned  in  i 
the  proposed  amendments.  Such  du- 1 
ties  have  alwa.vs  been  collected,  a.nd  | 
the  right  of  the  Government  was  i 
never  disputed.”  I 

“It  is  not  a  question  of  additional 
revenue”  Mr.  Taschercau  said,  "the 
hint  imposes  no  new  tax.  The  Gov¬ 
ernment  has  always  made  an,  allow¬ 
ance  to  the  beneficiary  when  the 
latter  has  paid  th.e  premiums  on  the 
policy,  though  this  has  not  been  in 
the  law.  The  present  bill  aims  at 
clarification  of  the  Succession  Duties 
Act  in  order  to  do  away  with  dispute 
and  litigation.” 

The  Premier  added  Hiat  Quebec 
has  been  collecting  succession  duties 
for  years  on  life  insurance  policies 
payable  to  companies.  Past  difficul¬ 
ties  were  in  regard  to  Interpretation 
of  the  act  in  some  Instances,  leaving 
cases  in  suspense  and  doubt.  The 
present  bill  will  serve  to  clarify  the 
act  and  remove  all  possible  future 
difficulties. 

The  association  was  invited  to 
send  representatives  to  Quebec  to 
confer  with  the  Hon.  .Mr.  Stock- 
well  and  Mr.  Begin.  Officers  indi¬ 
cated  that  they  would  avail  them¬ 
selves  of  the  invitation. 


Power  To  Legblate  On 
Gasoline  Prices  Questioned 

Kegina.  Sask. — Whether  or  not  the 
Saskatchewan  legislature  has  power 
to  legislate  on  the  questions  of  price 
is  a  point  that  has  arisen  with  dis¬ 
cussion  Hio  proposed  discrimination 
in  sales  of  gasoline.  At  least  one 
precedent  for  similar  legislation  ex¬ 
ists  on  tlie  statute  books  of  the  pro¬ 
vince.  It  is  section  29  of  the  Dairy 
Products  Act,  which  is  chapter  161 
of  Hie  statutes  of  Sa.skatcliewan. 

This  .section  prohibits  discrimina¬ 
tion  in  the  price  paid  by  purchasers 
of  milk  and  cream  at  one  place  in 
the  province  against  another  place. 
In  other  words,  it  provides  for  a 
uniform  price  of  milk,  cream  and 
ibutter-fal  in  the  province,  with  due 
allowance  for  differences  in  the 
cost  of  transportation. 

Whether  or  not  the  section  in  the 
Dairy  Prod’ucts  Act  is  good  law  or 
not,  is  not  known,  for  as  far  as 
could  be  ascertained,  it  has  never 
been  tested  in  the  courts.  No  pro- 
secutiou  has  ever  Iiccn  made  under 
section  29.  tho  provincial  dairy 
brancli  reported. 

There  are  several  differences  be¬ 
tween  the  dairy  products  section 
and  the  proposed  gasoline  sales  bill 
Tbe  first  restrains  the  purchaser  of 
milk,  cream  and  butterfat  from  dis¬ 
criminating  in  the  price  be  pays 
The  gasoline  bill  applies  to  tho  sell¬ 
er  of  gasoline,  restraining  him  from 
discriminating  in  tbe  price  he  char¬ 
ges.  Legal  opinion,  however,  sug¬ 
gests.  that  the  principle  of  tho  two 
sections  is  the  same. 


Assurance  was  given  by  premier 
.L.  A.  ’raschercau  of  Quebec  to  a  dele¬ 
gation  representing  the  Montreal 
Life  Uiiderw'rit.ers  As.sociatioq,  that 
no  action  would  be  taken  by  the 
governiiieinl  on  the  proposed  aincud- 
iiieiit  to  the  Quebec  Succession  Du¬ 
ties  Act  until  |Biich  time  as  represen¬ 
tatives  of  tho  Canadian  Life  Officers 
Association  and  Hie  Canadian  Life 
Underwriters’  Association  had  been 
given  an  opportunitji  to  discuss  fully 
with  the  govennment  the  proposed 
cliangos.  « 

It  was  stated  by  the  premier  that 
the  proposed  amendment  has  not 
for  its  purpose  the  imposition  of  a 
tax  on  funds  liitherto'  exempt,  but 
rattier  to  clarify  the  present  act  and 
ma'u<i  clear  the  constant  practice  of 
the  iust  of  collecting  succession  du- 
tie  on  insurance  policies  payable  to 
co..ipanies  or  Ln  favor  of  banks. 

“you  are  laboring  under  ,  mis- 
app'rehension’’,  the  Premier  told 
the*  delegation  when  it  was  pointed 
out  that  the  association  viewed  with 
alarm  and  the  greatest  concern 
the  proposal  to  pass  and  enact  Bill 
No,  43  which,  the  association  claims,  | 
aims  at  increased  taxation  in  regard 
to  certain  policies  of  life  insurance. 
The  Premier  added:  "This  is  no  new 


SELLtKS-GOLUH  ASSftT.S. 

Toronto. — Assets  of  Sellers-Gough 
Fur  Co.,  Ltd.,  Toronto,  are  valued 
at  $826,122,  in  the  statement  of  the 
corporation's  affairs  that  F.  .M.  51of- 
fatt,  custodian  of  its  estate,  pre¬ 
sented  to  the  fir.M  meeting  of  cred¬ 
itors  at  Osgoode  Hall  this  week. 
Liabilities  arc  calculaed  at  $665,772, 
leaving  a  nominal  surplus  of  $160,- 
350. 

Real  estate  comprises  a  large  por¬ 
tion  of  the  assets  of  the  company, 
the  statement  indicates.  This  real 
property  is  valued  at  $610,067  and 
Is  su'bjcct  to  mortgages  totalling 
$279,919,  a  further  blanket  mort¬ 
gage  value  at  $93,000,  a  second 
mortgage  for  $70,210,  tax  arrears 
for  1931  of  $24,483,  and  for  1932  of 
$29,022. 


PRUDEXTI.\L  TRUST  DIRECTOR. 

Prudential  Trust  Co.,  Limited,  an¬ 
nounces  that  at  the  last  meeing  of 
the  directors,  held  here.  Dr.  E.  Mer¬ 
rill  Desaulniers  was  elected  a  mem¬ 
ber  of  the  board.  Dr.  Desaulniers 
was  for  a  number  of  years  a  mem¬ 
ber  of  the  Quebec  Legislature  for 
the  county  of  Cha<iibly  and  Ver- 
cheres.  Deputy  Speaker  of  the 
House,  and  during  recent  years 
member  of  the  Quebec  Liquor  Com¬ 
mission. 


I.  B.  A.  TOLD  OF  ! 

THE  BEST  TYPE 
'  OF  PROTECTION 


A  SAFI 

ETY  OF  CAPITAI,— CERTAINTY  OF  INCOME  A 

Thoroughly  Experienced 


'Fraud  Registration  Law  More 
j  Efficient  Than  Security  Li* 

I  cense  Legislation  is  Claim 

i  ACTION  IS  URGED 

j  That  the  fraud  registration  type 
of  law  provides  a  much  more  effi¬ 
cient  type  of  protection  for  inves¬ 
tors  than  the  license  type  of  secur- 
ilic.s  legislation  was  the  summing 
i  up  of  Wiilliam  C.  Breed,  of  Breed, 
j  Abbott  and  Morgan.  New  York,  in 
an  address  before  Forum  of  Invest¬ 
ment  Banking,  sponsored  l»y  thcln- 
!  vestment  Bankers’  Association  of 
i  America,  New  York  group.  After 
I  outlining  the  progress  of  security 
fraud  legislation  and  comparing  the 
operation  of  the  two  prinripal  types 
of  law  in  common  use,  .Mr.  Breed 
concluded: 

“It  is  undoubtedly  true  that  we 
have  not  yet  reached  the  goal  of 
most  effective  security  control,  and 
efforts  to  that  end  should  he  con¬ 
tinued. 

"It  was  pu'blicly  staled  by  one  of 
the  officials  of  the  Investment 
Bankers  Association  of  Americ.i 
that  he  knew  of  no  reputable  in¬ 
vestment  banker  who  was  not  eager 
to  sec  s4ill  more  effective  laws  and 
still  more  effective  administralinn 
of  laws  to  prevent  and  punish  fraud 
iln  the  sale  of  sceurities.  Such  laws 
are  not  only  in  the  interest  of  the 
public  but  in  the  interest  of  those 
who  deal  in  legitimate  .seem  itie,-. 
The  National  Association  of  So-iiri- 
tics  Commissioners  has  acconiplisl.i- 
ed  much  good  through  its  confer¬ 
ences,  particularly  in  Hie  endo.ivor 
lo  bring  about  more  miifoin'iiy  m 
laws  and  in  regulations. 

"It  is  my  belief  Hint  Hie  fraud- 
registration  type  of  law  will  even¬ 
tually  prove'  to  be  the  best  type  of 
law  lo  prevent  fraud  lin  the  issue 
and  .sale  of  securities.  It  is  also  my 
belief  that  the  license  type  of  law 
is  based  upon  the  wrong  fundamen¬ 
tal  principle,  in  that  it  is  based 
upon  tho  paternalistic  theory  of 
state  control  and  is  in  disregard  of 
the  theory  of  'independent  acHon 
and  free  flow  of  capital.  In  states 
having  the  most  regulatory  type  of 
license  laws  it  has  been  oh.scrved 
that  up  until  about  1929,  when  the 
present  depression  began  to  be  f'’!. 
the  investing  public  was  becoming 
hopelessly  dependent  upon  the  sHitc 
instead  of  self-reliant  in  deciding  j 
upon  itsi  investments  and  Hie  dcgiee 
of  risk  to  be  assumed.  In  several 
of  the  license  states  at  the  time  Hie 
public  first  felt  the  most  severe  re¬ 
action  from  Hie  deprcss'ion  there 
seemed  to  be  developing  a  public 
feeling  that  Hiesc  laws  were  in  fact 
doing  more  liarm  than  good  to  the 
investing  public  as  a  whole.  Many 
public  officials  in  those  states  hud 
brought  to  their  attention  innum¬ 
erable  cases  where  individuals  l.ad 
complacently  risked  their  savings 
on  the  sole  assumption  that  any 
security  authorized  for  sale  under 
the  license  law  of  that  state  con¬ 
stituted  a  sound  and  safe  invest¬ 
ment. 

EvPerieiipe  of  Dther  roiintilies. 

“In  arriving  at  any  conclusion  as 
to  the  respective  merits  of  a  fraud- 
registration  type  of  law  and  a  li¬ 
cence  type  of  law,  we  should  not  be 
oblivious  to  the  experience  of  oilier 
countries  in  dealing  with  the  sub¬ 
ject  of  fraudulent  sales  of  seciini- 
ties. 

“England.  France  and  Germany 
have  for  many  years  had  laws  reg- 
ulatin.g  the  sale  of  Securities.  None 
of  these  laws  requires  licensing  be¬ 
fore  sale,  but  are  largely  based  up¬ 
on  the  theory  of  fiili  disclosure 
with  strong  provisions  for  the  pun¬ 
ishment  of  fraud  wherever  it  Is  dis¬ 
closed. 

“Many  writers  agree  wiilh  the 


in  undertaking  the  care  and 
management  of  the  property 
of  clients  and  their  families. 

Crown  Trust  Company 

3  9.3  ST.  JAMES  STREET  •  MONTREAL 
^l.KT  US  SERVE  YOU  AND  YOUR  FAMILY^ 


I  principle  that  one  of  the  best  pro- 
I  lections  against  fraud  is  the  devel¬ 
opment  of  understanding  and  dis- 
'  crimination  on  the  part  of  purchas¬ 
ers.  and  it  is  fair  prediction  that 
following  Hie  experience  of  the  past 
three  yeari--,  publir  caution  with  re¬ 
spect  to  the  inve.sfment  of  capitjil 
or  savings  has  made  a  great  ad¬ 
vance.  The  public  well  knows  that 
blue-sky  laws  have  not  saved  it  ' 
from  loss.  The  public  has  learned  I 
I  (Continued  on  Rage  13.)  I 


Dividend  DeclaratimM 


CORPORATE  ' 
INVESTORS  LIMITED 


The  policies  and  unusual  aafa* 
guards  of  this  Canadian  Invaat* 
ment  institution  ^  conducted 
solely  in  the  intereata  of  ita 
shareholders — offers  a  aafe  and 
profitable  investment  for  aparo 
funds. 

_ Circular  on  request _ 


CITY  A  DOMINION  COYIPANY  ITU 
.J]  Melinda  St..  Tofontu 


C  omnanv** 

Agnew-SurpaM.  Pref . 

Oomr  Mines . ] 

T>o.,  extra  . !!!!!!! 

fan.  Car,  pref . !.!*,!! 

I )om.  'l  evtilr  *.!!*.*.*.!** 

!  >o.,  t»rof  . . . * 

Pape  Mersey . ..*..!!!!!!! 

r>o..  pref . . ’  * 

T>om  BriHpe .  . *.!.!  1  ! 

SIseoe  (Johl  . * 

Imperial  Tobacco . .*!.*.*.**.,.* 

Do.,  final . 

Do.,  pref  .  . . 

n. A. on  . 

Dom.  Stores . 

Mankof  N.s . 

t'om.  Bank  . ! . . ! ! 

Nat.  Breweries  . 

Do.,  pref . !.!.,! 

B.  r.  Power  A . . 

S.  < '.  Power,  pref . . . 

Bell  Telephone  . . !!!!!!.!* 

Montreal  C*.  A’  T").  Bank . ' . .  ’ 

Braril.  Traction,  pref . ] 

N.  l*ower . . *  .  '  * ! 

Do.,  pref .  .  [ 

N.  O.  Power . . [ 

Do.,  pref.  . 

Mont*  T  td.  .A.  't.  B . . .  . .  . .  .  ! . 

International  Nickel,  pref . 

Penmans  I.td . ’ 

Do.,  pref .  *  . 

C.  G.  Electric . !!,!!!!! 

Do.,  pref  . * . *** 

Premier  Gold . !!!!!!!!!!! 

Dom.  Glass .  .  .  . . 

Do.,  pref . 

I  Wr.  Harpreaves . !!!!!!!!!. 

J.  S.  Mitehrll,  pref . !.,*!!!* 

C’onsumera  Gas . ! 

Supertest  .  .ete,  com . 

I)o.,  ord . 

Do.,  “A**  pref . ******y’* 

Do.,  "IV*  pref . 

j  Ont.  Loan  &  Deb . *] 

'  Bldp.  Products  “.A** . !!!?!!!* 

I  Porto  Uico  Power,  pref . !!!!!•" 

!  MeColl-Krontenac,  pref . 

Pobt.  Simpson,  pref . 

N.  S.  Light  &  Power . .TI*! 

Huron  &  Erie  Mort . . . . 

('has.  Gurd.  prof  . 

Porto  Uico  Ry.,  pref . !.!!!. 

Nat.  Trust  . 

Riverside  Silk  A  . [III 

C^an.  (.'ottons,  p.'cf  . \  \  .W.V/.*, 

Ogilvie  Flour  .  . ••••..1,1!*. 

J.  Freiman,  prof.  . . .  .1,!,.*.*!  !,*.* 

Ottawa  Power . . 

Do.,  pref  . 

Goodyear  Tire  . .*..*!.*!!.*.! 

Do.,  pref . . . . 

Western  Grocers,  pref .  .  . . 

Gan. Iron  Fd  ries,  pref  ,  .  , .  . . . . . 

East.  Stool  Prod.,  pref . 

Imperial  Bank  . . 

Stand.  Fuel  Go,,  pref  . 

Toronto  Gen.  Trust . 

W»'‘'^ern  Biscuit . 

R  hi  I' on  Gone . . . 

(L  W.  Life . 

M  L.  H.  A  P .  . . 

United  Secs  . 

Mint.  Tolepraph . 

G anada  Dr3  . . 

(-'an.  ("banners  1st  pref . . 

I  >o.,  conv.,  ptpf . 

^'anada  Hread.pref . 

Mont.  Tramways  •  •  •  . . 

Thrift  Sto’cs,  1st  pref . . 

Do  . ‘JneJ  pref  .  . 

Gan.  For  Invest.,  pref . 

St4'4‘l  of  ('anada . . 

Do.,  pref  . 

Tamblyn.  I'ref . 

We>t.  Kootenay,  pref.  . 

X  still  3  quarters  in  arrears. 

X—  Stork  dividend. 

(a)  Initial  dividend. 
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With  world* wide  facilities  The 
Bank  of  Nova  Scotia  is  fully  equipped 
to  handle  every  banking  phase  of 
international  trade. 
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LONDON.  ENGLAND 


Importers  and  exporters  will  find 
our  Foreign  Department  ready  and 
willing  at  all  times  to  assist  with 
their  problems. 

ir orld’wide  facilities  in  every 
department  of  banking 

m 

qhe  BANK  of 
NOVA  SCOTIA 

OVER  A  CENTURY  OF  BANKING  SERVICB 
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THE  FINANCIAL  TIMES.  MCTITREAt,  MARCH  24,  1833. 


and  probably  will  continue  tbrouyb 
AprU  and  well  into  May.  During 
this  process,  early  March  losses 
should  be  regained  and  some  exten¬ 
sion  of  the  previous  gradual  uptrend 
may  be  recorded.  Unless  new  con¬ 
structive  influences  appear*  by  that 
time,  however,  industry  may  again 
be  halted  by  lack  of  buying  resour¬ 
ces." 


Business  Index 


faf^f  Afa  l\AI  ff  A  D  ■  ■  -  --i  and  probably  will  continue  through  ' 

PRICE  OF  DOLLAR  Canada  *s  Bank  System  stands  up  tws%roces8r*car?y ”  Business  Ind 

lljan  rtnpDAAIP  AC  _ — - -  should  be  regained  and  some  exten- 

WAu  ulKONu  Au  Prioiceton.  -  Suggestions  for  a  reconstruction  of  American  Sa?  bVrtcoS”\?nTetr!jcT7on‘*-  19,233 

....  ^  M _  banking  practice  were  made  in  a  discussion  of  the  crisis  in  finance,  .*  recorded,  cniess  new  con  19.32-33 

WA^  ANTiriPATFIl  through  the  People’s  Forum  of  Princeton  by  Professor  Charles  ume  *however"in'Tust?r^^^^  B”*'  ti.Sfis.fiTs 

11  nO  /llllll/ll/llLil/  R  Whittlesey  of  Princeton  University’s  Department  of  Economics.  hJ^haif^iThl  larl  nf  huvin"  r  Whoietaie  Price  Feb.  « 

_  The  discussion  was  made  public  last  week.  Professor  Luther  H.  ' 

A  Evans  is  chairman  of  the  forum  committee:  wheat  22.),,i>fi,i 

JU  A<»on  <m  Excnange  "Coramet-cial  banks  should  entirely  divorce  themselves  from  _  ,  p 22.810,! 

Market  is  Regarded  With  security  affiliates,’’  declared  professor  Whittlesey  in  his  discussion.  Building  Permits  In  stwi-jln  4o, 

Confidence  “The  Canadian  branch-banking  system  has  been  able  to  weather  the  February  At  Low  Ebb.  Employment— Der.  .  lii 

-  depression  without  a  single  failure;  it  breeds  both  honest  and  exception  of  British 

GOLD  EMBARGO  POLICY  ‘'“Pat'ie  bankers.  _  I  I  Columbia  and  New  Brunswick  all  |  oSn'i 

.  . .  . . .  Canadian  provinces  showed  de-  c.p.r.  Gross  wcpU  “  ' 

Paris. — The  absence  of  any  sharp  — — — — — — — — — — — — «  clines  in  building  permits  issued  by  r  p  ’A 

decline  in  the  dollar  on  the  inter-  rwi  wr  wn  t  'WT'  February,  Of  the  larger  cIn  r  crcS  weeks  ^  " 

national  exchange  market,  when  A  '^1' |_1  I  cities.  Vancouver  recorded  an  in-  March  14 .  2.079,; 

•icalings  in  that  market  were  re-  A  JL  M.M.  MLi  A W.  Ay  -I-  crease  in  the  value  of  the  permits  xraiie&rFe*— "  i.420,t 

opened,  was  in  accordance  with  ex-  „  issued,  as  compared  with  January,  ExSoiia  . !  26.397.1 

pectations  here.  The  rate,  however,  jjg  compared  wtih  Febru-  Imporu .  23,514,1 

after  rising  sharply  at  the  begin-  (Continued  from  Page  1)  over  the  previous  week,  viz.,  from  ary,  1932.  Toronto  showed  an  in- 

ning  of  the  week,  with  seeming  in-  jubilant  over  the  sterling  stabiliza-  cars  fo  34,371  cars  and  the  crease  in  the  first,  but  a  reduction  stock  Market:- . . 

dication  that  the  rise  would  con-  tion  fund,  seeing  material  benefits  in  number  rose  from  57.46  to  in  the  second  instance,  while  in  Shares  gold  week  end. 

tinue,  reacted  and  remained  for  two  their  export  business  with  the  Unit-  increased  by  625  cars  Montreal  and  Winnipeg,  there  were  st“k  Market  index  - 

days  below  the  normal  gold  point.  «(]  Kingdom  therefrom.  The  scheme  merchandise  by  328  cars,  but  decreases  in  both  comparisons.  Mar.  2a 

Thereafter  it  moved  again  in  favor  jg  less  favorably  received  in  finan-  S'"**®  decreas^  iby  610  cars  and  Of  the  other  cities,  the  following 

of  New  York,  but  the  cause  for  the  cial  circles,  however,  where  the  idea  commodities  showed  small  recorded  increases  in  the  value  of  Wheat— Mar! 22 -May  48J4  cants. 

However  that  may  he,  the  fact  of  any  .subsidy  being  considered  by  changes.  the  building  authorized  during  Feb-  - - — ! - 


••p.c.  of  i 
incrraie  or  , 
decroase 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


ssor  Whittlesey  in  his  discussion.  I  Building  Permits  In 
tern  has  been  able  to  weather  the  February  At  Low  Ebb. 
ire;  it  breeds  both  honest  and 

With  the  exception  ot  British 
Columbia  and  New  Brunswick  all 
"  Canadian  provinces  showed  de- 

Clines  in  building  permits  issued  by 
y-v  TT'  TTm  cities  in  February,  Of  the  larger 

■  ■IB  l4  I  1  I  I  I  cities,  Vancouver  recorded  an  in- 

^  crease  in  the  value  of  the  permits 

issued,  as  compared  with  January, 
and  also  as  compared  wtih  Febru- 
over  the  previous  week,  viz.,  from  ary,  1932.  Toronto  showed  an  in- 


Bank  l>ebit  Jan 

$1. 968.678  000 

-  4  9 

Whoietaie  Price  Keb. 

A»  A 

—  R  1  ’ 

Grain  in  Stores 
.■Vlar.  3- 
Wheat 

22:k9->fi,074 

-  21  1  1 

Other  Grains 

22,810.989 

42  1 

Pig  Iron—  Feb . 

6,144 

—  41  5 

Steel— Jan . 

40,766 

'•  88  5 

Kropluyment — Der.  . 

88  2 

16  1  1 

Construction— Feh. , 

S. 149,200 

—  78  7  1 

Car  Loading: 

Week  end.  Mar.  4  . . 

84,211 

-  18  1 

Cumulative .  ' 

290,426 

~  21  6 

C.P.R.  Gross  week 
March  14 . 

$2,011,000 

—  11  6 

C.P.R.  net  Jan 

823,372 

—  47.8 

DIABETES 
—the  Lion  caged 


C.N.R.  GroM  we«k«, 

March  14 . 

C.N.R. — Net  Jan.  (d) 
Trade  for  Feb.— 

Exporta . 

Importa . 


2,079,557  -  18  4 

1,420,848  —141.7 


26,397,628 

23,514,114 


inc  building  authorized  during  Feb- 


Possibly  the  absence  of  an  explicit  the  government  at  this  time  is  look-  '*'h«  Increase  in  merchandise  load-  ruary  as  compared  with  January,  Inwjosition  of  Malt:  Excise  i 

tlec  laration  concerniug  the  new '  ed  upon  as  doubtful  policy.  The  fur-  was  slightly  less  than  normal,  and  also  with  February.  1932;  Fort  „  «a«ii 

.American  Government's  policy  re-|ther  reduction  in  the  fixed  value  of  ^^d  the  index  number  declined  from  William.  Guelph.  Kamloops,  Lon-  laxes  lo  oenCilt  orcwcnes 

garding  gold  and  some  pessimistic  1  the  pound  for  import  purposes  will,  71.99  to  71.87.  don.  New  Glasgow.  Oshawa.  Saint  -  i 

comments  which  this  occasioned !  according  to  steel  and  textile  execu-  Miscellaneous  freight  continues  John.  Stratford.  Three  Rivers  and  Prod  acts  of  breweries  will  in' 

hero  caused  the  outstauding  bear  j  fives,  intensify  the  already  keen  but  has  increased  during  the  Victoria.  large  measure,  replace  homebrew,  as  i 

miercst  in  dollars  to  hc.sitate  in  1  competition  from  British  manufac-  four  weeks  and  the  index  num-  -  a  result  of  the  new  excise  tax  of  50c  ! 

covering.  I  turers  in  the  domestic  market.  I’®®  risen  from  46.49  for  the  Business  in  U.  S.  A.  •  n  pound  dn  malt  and  its  extracts  and  : 

mid-week  relapse  was  not  clear,  j  ■  sixth  week  to  65.19  for  the  tenth  ll»  25c  a  potind  on .  unfermented  wort.  1 

that  the  Washington  Government  q^ji  .  •  ^  .  week.  inww  a-ooKUlg  up.  It  is  claimed  that  65,000  home-brew  I 


last  four  weeks  and  the  index  num- 

covering.  I  turers  in  the  domestic  market.  j  I’®®  risen  from  46.49  for  the  Business  in  U.  S.  A.  •  n  pouiid  dn  malt  and  its  extracts  and  : 

mid-week  relapse  was  not  clear,  j  ■  sixth  week  to  65.19  for  the  tenth  llm  25c  a  pound  on .  unfermented  wort.  1 

that  the  Washington  Government  q^.i  .  j  «fe-i  week.  inww  a-ooKUlg  up.  It  is  claimed  that  65,000  home-brew  I 

and  the  Federal  Reserve  should '  ai  »«  »»  a.  1  '  — — —  Business  is  looking  up.  which  may  permit  holders  in  Toronto  and  ad-  ' 

have  allowed  dollar  exchange  to  |  iwore  fK^IUI.  ;  Chang*  In  preliminary  to  picking  up,  joining  areas  will  find  it  too  costly, 

react  without  taking  measures  toi  An  improvement  in  general  condi- i  Auto  Production  says  The  Business  Week.  Every-  to  make  beer  in  competition  with! 

prevent  such  irovcnient  occasioned  g  more  hopeful  outlook  in  *  become  a  little  derisive  of  breweries.  The  brewing  companies  i 

some  s'lirpri.se.  It  had  been  thought  the  far  west  were  noted  by  Norman  Pioduction  of  3.298  automobiles  "psychological”  uplift,  reported  so  express  themselves  as  highly  pleas-' 

here  that  the  embargo  on  free  gold  Holland.  managing  director  of  Canada  during  February,  a  short  o^ten  in  the  past  few  years,  but  ed  with  the  measure  which  should! 
payments  was  chiefly  designed  to  Brandram-Henderson  Limited,  who,  month,  showed  little  change  from  Tvhen  the  outlook  of  the  country  serve  to  increase  their  sales  mate- 1 
prevent  hoarding  within  America  ,  on  returning  from  a  trip  to  the  Pa-  3,358  cars  of  the  previous  month,  changes  so  tangibly  and  unmistak-  rially,  as  of  course,  the  tax  applies  i 
and  to  hinder  export  of  American  oific  coast,  said  that  in  com-  Passenger  cars  registered  a  slight  ®®  it  has  since  .March  4,  even  throughout  the  Dominion.  ' 

capital.  For  that  reason  it  had  parison  with  eastern  Canada  there  improvement  to  3,025  from  2,921,  most  hard-boiled  realist  must  Probably,  few  people  who  are  not 

been  expected  that  in  all  cases  jg  ^  better  outlook  in  the  western  while  trucks  declined  to  273  from  •‘^cosnlze  a  factor  to  be  dealt  with,  making  home-brew  realize  the  quan- 

where  such  action  was  necessary  provinces.  .Mr.  Holland  visited  the  437.  I  -  ■  Bank®  reopened  to  a  public  titles  that  have  been  manufactured  I 

to  maintain  the  stability  of  the  ex-  company's  plants  in  Toronto.  Win-  Of  the  February  output  3,130  cars '  i®  accept  the  gov-  under  license.  Supplied  with  malt 

change  the  embargo  would  be  lifted  nipeg,  .Medicine  Hat.  Vancouver,  and  I  were  made  for  sale  in  Canada,  leav-!  ®*^***®^®^  ®  O.K.  at  face  value;  the  extracts,  many  thousands  of  indivi- 1 
and  gold  would  be  allowed  to  go  also  went  to  Victoria,  and.  illustrat-t  ing  balance  of  only  168  cars  for  ex- i  currency  proved  super-  duals  in  every  province  have  been 

:  ing  the  gradual  revival  of  business, !  port.  The  apparent  consumption  ofl^l't^us.  .  .  ..  When  exchanges  re-  able  to  produce  a  palatable  beer! 

As  a  matter  of  tact,  the  midweek  |  gaid  that  one  lumber  mill  in  I  cars  in  Canada  during  the  month,  I  stocks  and  commodities  sold  very  cheaply.  Due  to  the  new  tax., 

decline  in  dollar  exchange  was  soon  j  ('olumbia  had  just  received  as  determined  by  adding  the  3,130  i  dollar  proved  unex-  the  cost  will  he  multiplied  over  four  : 

recovered.  the  fact  that  the  order  for  50,000.000  feet  of  lum- 1  cars  made  for  sale  in  Canada  and  ®ttd  a  lot  of  bea^s  times. 

dollar  rate  has  been  able  even  mo-  ^gr  from  Great  Britain.  the  99  imported,  amounted  to  3,299  ®''.®  ."®king  deep  wounds  The  Ad-  - - 


interest  in  dollars  to  hesitate  in  competition  from  British  m'nnufac-  M®®t  four  weeks  am 
covering.  I  turers  in  the  domestic  market.  her  has  risen  from 

mid-week  relapse  was  not  clear,  j  _  sixth  week  to  65.19 

that  the  Washington  Government  week. 

and  the  Federal  Reserve  should  I  ,  |  - 

have  allowed  dollar  exchange  to  j  More  H<^|»efiil.  ^  Little  Change  In 

react  without  taking  meastires  ^1  ^.n  improvement  in  general  condi- i  Auto  Production, 

prevent  such  irovement  occasioned  ggj  g  more  hopeful  outlook  in 

some  siirpn.se.  It  had  been  thought  the  far  west  were  noted  by  Norman,  Production  of  3 


/'"T^IABETES,  under  control, 
/  y  might  be  likened  to  a 
safely  caged  lion.  Out  of  control, 
it  strikes  with  a  lion's  speed  and 
crushing  power. 

The  discovery  of  insulin  and  its 
application  to  the  treatment  of 
diabetes  is  one  of  the  great  tri' 
umphs  of  medical  science.  It  has 
saved  many  thousands  of  lives. 

Insulin  has  not  only  rescued 
children  who  would  have  been 
doomed  without  it,  but  it  has 
enabled  them  to  grow  and  to  live 
the  normal,  healthy  lives  of  their 
playfellows.  It  has  lifted  chronic 
diabetics  out  of  the  invalid  class, 
making  it  possible  for  them  to  carry 
on  industrious,  useful  careers. 

Before  this  great  discovery,  a  vic' 
tim  of  diabetes  was  forced  to  ad^ 
here  strictly  to  a  wearing  and  often 
spirit-breaking  diqt — if  he  would 
live.  Suffering  from  a  constant  and 
almost  unbearable  craving  for  rich 
food  and  sweets,  he  struggled  to 
obey  his  doctor's  orders — “No 
starches,  no  sugars.'*  The  dining 
room  was  a  dreary  place  for  a 
diabetic. 


dollar  rate  has  been  able,  even  mo-  i,er  from  Great  Britain.  the  99  imported,  amounted  to  3  299 

mentarily  to  overstep  the  bounds  ..There  is  a  better  feeling  in  the  cars.  Exports  for  the  month  were 
isslgneo  b>  the  gold  point  cau-sed  ^heat  market  and  the  western  form-  reported  at  ‘>77  cars  •  sacred  vetera 

some  people  here  to  express  the  I  gr  now  feels  that  he  can  make  ends  _ hopes.  The 

opinion  that  dollar  exchange  was  I  meet,  if  he  can  obtain  a  minimum  of  n  r  -ku  •  ness,  which  s 

becoming  detached  from  gold  and  sixty  cents  a  bushel  for  his  wheat.  »«*•*««*•  l3*|UlliDnuin  ated  its  impoi 

was  in  effect  only  a  managed  cur- ;  (jenerallv  speaking  Saskatchewan  Now  Re^tabGahed.  preme  Court 

vency.  Such  criticism,  it  is  be-  »eems  to’ be  in  a  better  position  than  .  ,  ,  .  appreciably  rf 


ministration's  bold  slash  at  the  fLaJn  Tav 

sacred  veterans'  budget  roused  new  oiore  1  ax  ixaisea 

hopes.  The  beer  bill  pleases  busi-  By  Legislature  Measure 

ness,  which  all  along  has  exagger-  _ 

ated  its  importance.  Even  the  Su-  •pt.„  , 

preme  Court  contributed  a  decision  1 

appreciably  relaxing  anti-trust  laws.  Ontario  Legislature 

navp  naRRPd  an  ampnnmpnf  tliP 


lieved  in  financial  circles,  can  hard- 1  anv^other  of  the  western  provinces  weekly  summary  of  tlie  gen-  j.  .  .All  this  domestic  excitement 

ly  under  present  conditions  affect  I  jn 'the  northern  part  of  this*  province  e^al  business  situation,  the  Standard  distracted  attention  from  Europe  chain  stores  taxation  bill  to  increase 

ihe  tendency  of  dollar  exchange.  Sel  ®gre  nSrexSenri^^^^  ^ork.  j  where  a  war  scare  has  real  basis.  ^11^  store 

But  it  is  considered  that  the  gov- 1  tjcnlar  difficulties;  and  in  those  currently  comments  as  follows;  —  |  Hitler  is  a  juvenile  delinquent  with 


I  Hitler  is  a  juvenile  delinquent  with  { 


store  distributing  centres 


..  .-v.  S'-’ -  <  ricniar  amicuiTies;  ana  in  luose  .  7. -  - ,  •  .  loin's'  -o  «  t,,  T^r/  miopioH  tho  i„>,- 

ornment  should  avoid  with  the  great-  1  narts  of  the  nrovince  where  they  are'  '*ewed  i.n  its  economic  aspects,  the  a  new  gun;  he^is  crazy  to  shoot  it.  but  rejected  the  poi- 

ost  rare  any  policy  which  might  |  in  mixed  farming  ^ heir  | ''ccent  suspension  of  banking  had  an  .  .  .  Business  statistics  are  badly  ireas?in  th?  infsinest*“!trmi  ^c^^^^^^ 

lend  if.self  to  adverse  foreign  com- i  to  be  decreasing.  it  I  eftect  on  business  .somewhat  like  distorted,  will  be  for  some  weeks,  crease  in  me  inisiness  raj^e  on  ciiain 

incni.  I  jg  g  little  too  early  to  say  that  west- M^at  which  would  be  produced  by  a  aftermath  of  the  holiday.  Our  in-  retail  stores  from  -5  to  <o<yt. 

- —  —  ern  Canada  has  definitely  turned  the  PcbJobgcd  Jegal  holiday.  Because  dex  contains  but  5  of  its  8  constitu- ■  ;  .  V.-.. 

Debt  Proposals  corner  but  it  is  quite  conservative  bulk  of  current  industrial  ac-  ents.  Shipments  of  manufactured,  C.  F.  I.  IIIVIDENII. 

^  1 J  n  I  I  'to  point  out  that  the  west  is  at  least  tivity  is  geared  to  strictly  impera-  freight  Improved  considerably.  Bus!-  I  Directors  of  Canadian  Foreign  In- 

WOUia  Uiy  Up  I  trammelling  in  the  right  direction.  "  t'''e  needs,  much  of  the  deferred  ness  failures  are  fewer;  February  vestment  Corporation  have  declared 

Caoital  SuddIv  On  his  trip  Mr.  Holland  was  ac-  business  remains  to  be  transacted  was  the  fifth  consecutive  month  to  a  dividend  of  $2  per  slive  on  the 

H  vjuppiy  ^  by  Peter  Jack,  vice-pre-  Tcith  the  complete  resumption  of  better  last  years’  record.  .  .  Until  corporation’s  S  per  cent,  preferred 

Z'V  T>  !  sident  of  the  company  in  the  Mari-  banking  facilities,  especially  in  view  all  returns  are  in.  bank  casualties  shares,  for  the  quarter  ending  June 

icontiniiert  from  Page  11  times  of  the  fact  that  the  halt  occurred  In  cannot  be  accurately  known.  But  j  30.  1932,  payable  on  March  29  to 

I  hat  any  debtor  could  place  him.seif  ’  " -  the  midst  of  activities  incident  to  so  far.  it  looks  as  if  the  losses  to  shareholders  of  record  at  the  close 

-nt'rciy  beyond  the  jurisdiction  of  the ;  »  .  p,  spring  trade.  depositors  may  be  more  than  offset  of  bus,iness  on  March  24.  This  ac- 

Section  35.  which  .states  that  the  Using  Canadian  Wheat, 
act  would  be  in  force  for  three  years'  nnntint,P«  to  'find 


U,. 


What  a  contrast  between  the  old 
half-starved,  hopeless  days  and  the 
present  time  when  the  majority  of 
diabetics  arc  allowed  many  of  the 
things  they  like  to  eat.  A  goodly 
pci  centage  of  them  will  live  out  the 
expected  span  of  life  for  their  ages. 

Diabetes  is  by  far  most  frequent 
among  overweight  persons.  It 
may  be  largely  prevented  by  cor 
rcct  diet  and  proper  exercise.  New 
cases  of  diabetes  appear  with  al 
most  mathematical  regularity- 
thousands  each  year  in  this  coun 
try.  But  a  person  who  showed  no 
trace  of  the  disease  last  year 
and  now  finds  unmistakable  symp 
toms  has  little  cause  for  anxiety. 
In  all  probability  his  case  can  be 
fully  controlled  by  proper  diet 
exercise  and  the  use  of  insulin.  • 

Still  a  grave  danger  remains. 
Insulin  has  such  a  tonic  effect  on  a 
diabetic  that  he  sometimes  makes 
the  mistake  of  regarding  himself  as 
cured.  He  must  be  reminded  that 
if  he  lets  his  lion.  Diabetes,  get  out 
of  control  he  runs  a  risk  which 
may  be  fatal.  As  long  as  he  keeps 
his  lion  caged  he  is  safe. 


"Survey  of  retail  trade  trends  in  by  Increased  activity  of  deposits  now  tjo„  ,^j]|  necessitate  dis-bursement 
j  New  York  City  and  other  leading  in-  freed  of  fear.  of  $34,784.  The  corporation  is  now 

dustrlal  centers  last  week  inmeated  4 1  quarterly  payments  in  arrear.s. 


.«-.t  would  be  in  force  tor  three  years  (Canada  continues  to  'find  a  Urge  dustrlal  centers  last  week  inAcated - - - three  quarterly  payme 

l^cause  of  its  i-ad  market  for  wheat  in  the  United  a  spirited  revival  In  buying  of  prjme  FEW  INDUSTRY  FOR  MONTRE.iL.  _ 

effect  outside  of  Canada.  —It  P'ac-  according  to  the  Monthly  necessities,  although  purchases  still  Completion  of  contracts  for  the  ...  ...  „  v 

ticaily  advertises  to  the  outside  world.”  ^jjg  wheat  Situation  is-  are  largely  motivated  by  price,  establishmen*  of  another  new  in-  ADltlDl  Has  Olg 

Ihe  memorandum  stated,  "that  Sas-  jj  ^j,g  Dominion  Bureau  of  Wholesale  demand  likewise  increas-  dustry  in  Montreal,  the  Pyle  Na-  Ohlicrwfirtn* 

katchewan  expects  for  three  .vears  (if  (jpg  During  the  seven  months  ed,  particularly  im  food  and  textile  tional  Company,  is  announced  by  v/ougawns 

nnt  Ion  I  t  n  nA  lArf  t  mu  rz*  tnrhA.  *  ..  ....  ta _ i _ x  •_  j _ _ _  «_  • _ .j....  t  ■_>  _ _ 


Obligations  Says  > 
Receiver  Report 


Metropolitan  Life 

Insurance  Company 


"materially  restricted”  by  the  Icgi.sla- 
tion  the  memorandum  concluded.  Par- 
-iciilar  emplia.sis  wa.s  placed  on  the 
propo.sed  regulation  that  a  permit  will 
be  required  before  repossession  is  pos- 
.5ib!e. 

Tt  should  be  borne  in  mind,  it  .said. 


Canada  supplied  about  66  million  sellers.  pany.  which  has  its  headquarters  in 

bushels  or  .59  per  cent.  These  fig-  "Broadly  considered,  general  busi-  Chicago,  Illinois,  manufactures  head-  eltima^cd  excceel 

ures  indicate  that  during  the  pres-  ness  re-established  its  equilibrium  lights,  small  steam  turbo  generators  ^  h^p  - 

ent  crop  year  British  mills  have  been  last  week.  Recovery  from  recent  and  other  electrical  requirements  berv^^ 

usiing  an  exceptionally  higli  per-  stagnation  levels  already  has  started  for  locomotives.  P^^^g  rates  ^’provided^  in  ^  such 

centage  of  Canadian  wheat.  The  point  . - -  -  ■■  ■'  ■  ■  .  1  agreement.  Ontario  Power  .<5ei  vu  e 


FREDERICK  H.  ECKER. 
RRESIOENT 


is  further  illustrated  by  the  fact 


That  wo  are  now  at  the  bottom  of  the  !  Australia  ranked  next  to  Can- 
deprV:.s.sion,  and  the  more  drastic  the  I  ^  source  of  supply  for  the 

l<'Ri.''Iation  the  more  difficult  it'  King’dom,  imports  from  Atis- 

would  be.  for  Saskatchewan  to  climb  ^ralia  amounting  to  19  million 


Canada^ $  International  Trade 


back. 

Ml  Eyes  on  Saskiitciiewaii. 

The  Sa.sktachewan  bills  are  being 
i  Jo.'ioly  watched  by  all  of  the  west- 


tralia  amounting  to  19  million  Ottawa. — Canada,  during  the  cal- 1  of  1929,  and  which  continued 
bushels.  endar  year  1932.  even  with  a  ma- I  throughout  the  years  1930  and  1931. 

From  August  1,  1932,  to  .March  terial  decrease  in  her  trade,  has '  being  exceptionally  severe  during 

12.  1933,  world  shipments  of  wheat  t  maintained  a'  relatively  high  place  |  the  year  1931.  was  also  quite  marked 

and  wheal  flour  amounted  to  399 1  among  the  trading  nations  of  the  ,  during  the  year  1932,  though  the  de- 


por.iuon  i.imiiea,  and  to  pay  for  the 
same  at  rates  provided  in  such 
— — — — — ^  agreement.  Ontario  Power  Service 
Corporation  Limited,  is  presently  in 
1  TfMOC  receivership,  with  its  power  devel- 

_  opment  uncompleted.  tVben  an'd  if 

...  ..  'Such  development  shall  be  coninlet- 

!  ®‘^'  Outario  Power  Service  Corpora- 
ars  1930  and  1931.  i  firm  t.iniitod 


CANADIAN 
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SERVING  CANADA  SINCE  1872 


tion  Limited,  and/or  the  bondhold¬ 
ers  thereof,  or  the  purchasers  of  its 


ei  n  nVovinces  the  -overnnient^  of !  million  biifvhels  compared  with  490  — ®ay.s  the  Dominion  Bureau  of ,  dine  in  1932  was  not  so  severe  as 
.Ml  Iiiiniucts.  me  ^,o\ernnientS  or,  _ _ fttatistirs  in  its  Rpvipw-  of  r!in.-i.fj.n’s  rlnrinp  IQ'JI  ranaas’s  trsHo  HntV, 


d  underHkin-  ^  600.000  jiei"  annum.  Faced  with  such  I  ^he  properties  of  the  company  or 

■  ™atifASr,',bi’”S,.?rp™e,.rr  'Ti"  is?-,;?™ 

®  nanv  Limited  if  if  shall  fail  to  t  ike  return  would  be  obtained  were  it  1  ”  "  otjlioat.ori. .  oi  inteie.M,  upon 
d  Ld  nav  for  the  nowor  .o  oonma/ma  Possible  for  .Mdtibi  to  simply  it.s  I  advances  made  to  the  company  prior 


•lays  those  who  are  demanding  the'  from  Russia  and  the  Danubian  nations  in  world  trade.  ,  How  of  Canadian  trade  are  sindlar  per  annum  for  use  in  its  mill  at towards  salvaging  of  7vood  ;  o>ent  aij  to  be 

-xirpine  measiirp.;  now  inenrn..r^fpa  I  countries  is  an  Offsettinv  factor"  i  The  Lnited  Kingdom,  t.anada  and  i  to  those  which  operated  to  bring  Esnanola  Ontario  i  inventories  and  at  the  same  time  ai- —ower  &  i  apet  (  onipanj  Limited 

n  thrsTskatXwar  hills  Tb^  !  British  India*,  the  three  greatest  trad-  about  a  drastic  decline  in  the  value  ‘Mn  the  rear  ^  Murray  Bav  ’o"'  '’te  Iroquois.  Falls  operations '  may  require  to  pay  upwards  of 

‘  '■  ing  nations  of  the  British  Empire,  and  volume  of  "world  trade.  It  is 


iitions"  it  dp-iarv  comnared  with  tons  G®r““»y  •“  1^31  displaced  Decline  in  commodity  prices  depre- j  agreement  with  Donohue  Bros.  Lim-  Smooth  Rock  Falls  mill  was  oper-  shoii  d  not  be  carrii 

is  a  heavy  i.oi -  '  Tamiarv  of  this  vear  and  10  507  tons  *’‘®  mgdom  from  second  place  elated  currency,  weakened  finances,  itg^j  Quebec.  P.Q..  whereundcr  it  ating  to  about  one-third  of  capacity  fibi  Uompany  would 

Tuirposls  TbelinFebruaiVof expovis,  while  Bel-  ex-.-essive  world  stocks,  trad  7  con- j  ig^g’g^  ^  ggrtai„  ground  wood  pulp  and  with  the  low  prices  prevailing  ment  of  .$6,600,000  ii 
1  "  '"  .  .  ccuiuai.v  UL  ,1  jeai  a-o.  cue  ic  !  „:,,™  ^nd  Are'ent.ina  moved  liD  to  trol  measures,  changes  in  invest- I  .  _ _  r,...  ....mi,;...  .Koino-  insf.  The  nrohlem  is. 


extreme  measures  now  incorporated  I  countries  is  an  offsetting  factor. 

in  the  Saskatchewan  bills.  The  |  - — - 

crisis  ot  the  depression  has  been  I  Smaller  Output 
reached  and  passed,  it  asserts,  and  j  ^  p*  . 
there  is  now  a  definite  prospect  of  '"**  iron, 
the  resumption  of  normal  economic  j  Production  of  6,144  long  tons 
l‘fe.^  •  pig  iron  in  Uanada  during  Feb 

"Under  normal  conditions."  it  de- 1  ary  compared  with  29,209  tons 
.■lares.  ‘'Saskatchewan  is  a  heavy  l.or-  |  January  of  this  year  and  10,507  t 
l  ower  for  development  purposes.  Tlie  i  in  F’ebruary  of  a  year  ago.  The 
effect  of  this  legislation,  if  placed  on  i  ductiou  in  output  from  the  previ 
the  books,  will  be  to  prevent  the  peo- :  month  was  common  to  all  gra< 
pie  of  Sa.skatchewan  from  olitaining  j  basic  iron  dropping  to  6.144  fi 
new  capital  for  any  puipo.se  during  27,45!)  Ions,  while  no  malleable 
the  next  four  or  five  years.  j  foundry  iron  was  made  as  agai 

"The  ministry  should  be  alile  to  '  500  tons  of  foundry  iron  and  1, 
draw  the  line  between  rational  debt  tons  of  malleable  iron  in  Januar; 
adjustment  and  bribing  the  electorate.  ,  On  February  I,  one  iron  hi 
t'nforiiinately.  the  cabinet,  being  "co-  furnace  at  Sault  Ste.  Marie,  Onta 
operative.”  contains  one  or  two  indi-  '  was  banked  and  on  February 
viduals  whose  only  asset  is  their  p.->pii-  j  one  at  Sydney,  N.S.,  was  bani 
larity — men  who  think  more  of  their  I  with  the  result  that  there  were 


low  tlte  Iroquois  Falls  operations  |  may  require  to  pay  upwards  of 
to  be  carried  on  to  Ihc  greatest  de-l  $400,000  per  annum  of  principal  and 


,,  _  ing  nations  or  me  urinsn  ii,mpire,  ano  volume  or  worm  irane.  u  'S  p^ip  Company  Limited  (a  predeces-  'o  be  carried  on  to  Ihc  greatest  ue-i  r^vu.uoii  per  annum  oi  principal  am 

nailer  Uutput  all  moved  downwards  in  their  rela-  difficult  to  isolate  these  factors,  but  Lqj.  of  Murray  Bay  Paper  Com'lianv  possible  in  order  to  obtain  the.’bterest  to  the  vendors  and  alsi 

f  Kg  Iron.  tive  position  with  respect  to  values  |  the  most  important  which  have  in-  limited  which  is"  a  wholly  owned  benefit  of  the  manufacturing  costs  j  >o®scs  from  operation  or  the  carry 

Production  of  6144  Ion-  tons  of  exports  in  1931  .imongst  the  j  terfered  with  the  free  movement  of  |  gubsidiaVv  of  Abitibi  Power'&  Paper  there.  !  —sts  of  the  properly  shut  down.  Ii 

g  iron  in  {'anada  diirin-'  b*ebru  i®**'®^  countries  of  the  commodities  between  countries  were;  |  entered  into  an  “At  the  date  of  receivership  the  Gie  alternative  if  the  agreoaieiii 


to  all  grades, 
to  6.144  from 


if  placed  on  i  ductioii  in  oulVut' fron7  the  nrev-ious  :  Argentina^  moved  up  to  trol  measures,  changes  in  inve.st- i  ,  j,nd  timber  limits,  for  the  per-  for  sulphite  pulp  losses  were  'bein 

,h.p.o- „  a..%r.d».|™„V‘fn*'£uiTiSarraS  S’.nt.^1"a“unr'..1.  sus.,„„ed.  ,a  r.por.ad  ™o, 


subsidiary  of  Abitibi  Power  &  Paper  there.  I  — sts  of  the  properly  shut  down.  In 

Company  Limited)  entered  into  an  “At  tlie  date  of  receivership  the  'he  alteinative  if  the  agreo.-neiil 
agreement  with  Donohue  Bros.  Lim-  Smooth  Rock  Falls  mill  was  oper- ,  ®li^uld  not  be  carried  out  the  A  •> - 
ited,  Quebec,  P.Q..  whereundcr  it  ating  to  about  one-third  of  capacity  tiibi  Company  would  lose  its  invest- 
leased  a  certain  groundwood  pulp  and  with  the  low  prices  prevailing  nient  of  .$6,600,000  in  the  unde 'lak- 
'  and  timber  limits,  for  the  per-  for  sulphite  pulp  losses  were  'being  tog.  1'he  problem  is,  receiving  kctI- 
iod  ot  twenty  years,  at  an  annual —ustained.  It  is  reported  lliat  such  ous  attention. 

rental  payment  with  other  charges  '  losses  are  less  than  would  be  the  "(^'uestion  will  ai.so.  arise  as  lo  ".rhc 


aniiisimcnr  ana  nrining  tne  electorate  ,  On  I-ehriiarv  I  one  iron  blast''  —  - , — -----  - -  - -  —  i.iMiii;,  .\uiiiiii  .  o...;.  w  ,  i-rov  iiiciai  caper  i.iiiunc.i  wae  - >  - . . — -■■.■a  i,..., 

t'nforiiinatelv.  the  cabinet,  being  "co-  furnace  at  Sault  Ste  Marie  Ontario  I  P'^ce  in  total  trade.  The  Nether-  have  not  fully  emerged.  The  de- 1  j^imited.  guaranteed  fulfilment  I  operating  as  an  independent  unit  'cases  attached  to  it  and  oithf  r 

operative.”  contains  one  or  two  indi- "  was  banked  and  on  Febriiary  15  I '““''s.  Belgiuni  and  Italy  occupying  dine  in  Canadas  Import  trade,  how- 1  obligations  under  such  agree-,  and  at  Ihe  date  of  receivorshipe  I  boarding  up  Ihe  property  or  selling 

V, duals  whose  only  asset  is  their  p.opii-  j  one  at  Sydney.  N  S.,  was  banked  positions  in  ever,  was  f  h®'‘ ,  ment  and  lease.  Should  default  be  '  was  reported  to  be  earning  profits. ! 't.  to  get  rid  of  e.xprnse,  Similar- 

iH.  ity-men  who  think  more  of  their  I  with  the  result  that  there  were  no  |  Wets.  while  Belgium  and  th^  export  the  decrease  n  both  |  carrying  out  the  terms  of  but  insufficient  to' permit  the  pay- j  'y.  consideration  will  require  lo  hr 

political  careers  than  they  do  of  their  i  furnaces  in  blast  in  Canada  on  Feb-  ^'etherlands  occupied  fifth  and  sixth  ,  imports  and  ®*P°*  ’  "  .n-n  i!!  I  "’®  'case  and  the  paymeni  oi  ihe  ment  of  a  dividend  upon  tlie  com-  p'cn  fo  the  coui'.se  jiroper  to  he  tol 

r*p.^*ponsibilitie.s.  Tht^y  would  rep^l  a  ruarv  2  The  banked  furnaces  have  P^^mons  m  total  trade.  !  i  r»hor*L'  in  iUp  Hnwn*  provided  thereundc/.  Hono-  gimj-pj-  owned  by  Abitibi  I’ower^  lo'ved  with  respect,  to  the  P^fpiinola 

siprpostion  that  the  Saskateb^*an  '  a  tons  per  The  general  decline  in  wor  d  trade  1 1931  indicating  a  check  in  the  doN^  n- |  ^  Coiupan/  Limited:  the ,  and  Sturgeoa  Kalis  mills.’* 

riov'crnment  rcimdiatc  its  boiul.s.  but  I  day  or  about  24  per  cent,  of  the;"''''®'*  iTiception  in  the  fall  ward  movement.  mgamst  Ahitibi  Power  &  Paper  foiri-  company  is,  however,  in  :r. sound  fi-  ’  * . .  .  .  .  ■  . 


rcsponsibilitic.s.  They  would  repel  a  I  ruary  2.  The  banked  furnaces  have 

suggestion  that  the  Saskatchewan  '  a  capacity  of  1,000  long  tons  per 

riov'crnment  rcimdiatc  its  bond.s.  hut  day  or  about  24  per  cent,  of  the 

apparently  they  do  not  realize  that  in-  |  total  capacity  of  'all  the  iron  blast 

finitely  greater  harm  can  re.sult  from  j  furnaces  in  Canada. 

repudiation  of  private  debts  under  of  - 

fieial  .sanction.  I  _  » _ 

"What  they  fail  to  .see.”  it  con- 1  Assignments 

tinue.s.  "is  the  gap  between  the  in-  For  Larger  Amounts, 
tentioii  and  the  practical  con.se- |  -phe  number  of  assignments  under 
,iuenees.  They  do  not  know  the  j  the  R,nnknintcv  and  Winding  Up 


pany.  Limited. 

Preseiif  Position. 

Summing  up  the  present  position 
of  the  company,  the  achievements 
made  in  redueing  costs,  and  the  fii- , 
ture  problems  to  he  faced  the  re- 


The  number  of  assignments  under  |  Canada  in  1930  was  $3,041,191,000,1  «ales  of  this  .f  i  edivers’  repo^^^^^^ 


i  pany.  Limited.  nancial  iiosition,  with  alnple  work- 

Canada’s  Retail  Trade  in  1 930  ;  . . IX'",'',  TS,  -"‘'.t,,  . . . 

1  of  the  company,  the  achievements  ’  luomco. 

—  ■  -  "  made  in  reducing  costs,  and  the  fii- ,  "Since  llie  date  of  the  recciver- 

Ottawa. — The  total  retail  trade  in  with  sales  of  $609,411,700.  To  IhCmre  problems  to  he  faced  the  re-  ship  steps  have  been  taken  to  re- 

'  sales  of  this  group  may  be  added  1  report  says:  ducc  costs  ot  administration  and  of 

the  retail  business  of  bakeries  aid!  'wt  the  date  o'f'tho  receivership  carrying  sliu*  down  nulls,  and  with 


not  know  the  I  the  Bankruptcy  and  Winding  Up  according  to  the  preliminary  report  Cbitf-.r  Power  &  Paper  Companv  economies  already  made ‘and  thosoll 

indication  of  individual  eases  and  '  iQon  K  decline  of  Statistics.  The  summary  figures  1688  in  1930.  for  newsprint  p.aper  was  $,i:!  per  couni.s  oi  the  receiver  and  manager 

Ihese  cliim.sy  .steam-roHar  acts  which  th^li-'ure  for  1932.  for  Canada,  including  the  Yukonf  The  automotive  group  was  third,  ton.  but  there  is  reason  to  believe  indicate  that  tor  the  penod  bep- 

i.ivariably  penalize  the  innocent  and.  ‘  hie  the  1^1^01  Territories,  show ,  in  size  with  $381,720,900  .sales  re-  that  concessions  in  red'uc  urn  ot  ember  Ihtli,  19.12.  ,o  November  | 

equallv  invariably,  fail  to  reach  the  Ten  Ifined  abou^  that  there  were  121,942  retail  stores  |  ported  by  13,019  establishments,  such  price  were  being  made  by  man-  ..0th,  19.'.2.  income  exceeded  expeii-; 

giiiitv.  No  one  in  hi.s  scn.ses  believes  rLi  i1[hires  numbered  ”16  in  Jau-  with  sales  of  $2,805,076,800  and  4L-|’rhen  follow,  the  apparel  and  cloth-  ufacturers  in  a  number  of  instances  ditures  by  approximately  .$.100.000.. 

that  any  contrivance  of  the  saskat-  ^  service  establishments  with  ing  group  with  10,312  e.stablisli- 1  fn  the  middle  of  September,  1932.  Included  in  the  income  lor  st.cl. 

ebewan  Legislature  will  put  an  end  to  1a^,',v!rr  ITl'’  3  196  in  De^^^  $236,115,200  receipts  The  retail '  ment»  and  $210,058,300  sales;  the he  $53  price  was  openly  reduced  by  peri.id  are  earnings  ot  sii'iisicliary  : 

petty  extortion.  3  lotter  com-  stores  provided  employment  for  iJOl.-  lumber  and  building  material.s ,  one  of  the  larger  companies  to  companies  and  renials  of  proper- 1 

"The  principal  creditors  have  taken  i  ’  "il  „v,n,oH  bo  noted  that  Tan-  '*■'’4  persona  who  received  $308,631.- ,  group  with  6,015  establishments  and  $(7.50  per  ton.  and  shortly  therciil-  lies:  also  cainings  Horn  oppr.a-. 

n  reasonable,  even  lenient  attitude .*1 600.  while  63.301  employees,  in  ser-  $16.5,735,400  sales;  and  the  furni-,fer  it  was  Mill  further  vduced  liy  tioii.-.  wiili  'uilpwoorl  and  .supplies 


it.  Wliy  .should  they  now  be  penal¬ 
ized,  and  have  all  their  Saskatchewan 


«v,„  1,001.  Tho  li-ihiilitioa  of  the  as-  ''■ce  esui'uiinainuui.s  icccivcu  f  1  i  ui  u  gl  UU|)  «  iiu  i.u.io  . . .  auui  iiui  oi  luv  ecu. i-... ■■■  .  i”-.  . o’”  . . 

’^.m^ti^  +o  $4  0^  as  029,300  as  salaries  and  wages.  ‘and  $58,477,000  sales;  the  rcstaur.int  ,  ton  at  inland  poinls.  and  $4.5  per  ton  ihe  estim.(trd  icplaee 

signoi  8,  amounting  to  $4.049,9.9,  as  largest  amo-unt  of  trade  whs  group  had  6.396  e.sta'91ishinents  and  ^  at  ocean  anil  lake  ports.  borne-  lu  aised  values  ilierco 


"The  principal  creditors  have  taken  "I  '■  .I  i,o  noted  that  Tan-  454  persons  Who  received  $3b».6:jL- ,  group  with  H.tll.i  csianiisii  inems  iiiiu  sh.oIJ  per  ion.  ann  siioriiv  locc.i-  ..vs,  ais,,  ....... 

a  reasonable,  even  lenient  attitude .*1  mo^^  600.  while  63.301  employees  in  ser-  $165,735,400  sales;  and  the  furni-,fer  it  was  Mill  further  vduced  liy  tioii.^.  uiili  '.iilpwoorl  and  .supplies 

Knlightened  self-interest  demanded  ^  Th«  ii1bilitie<r^^^  '^'ce  esU'blishmcnts  received  $67.-1  lurc  group  with  2,038  establi.shments '  another  of  the  companies  to  $46  per  charged  into  maimlacuiring  eo.sts  at 

It.  Why  .should  they  now  be  penal-  „  ®  .  Jonniir.;  lo  ti  nib  as  029,300  as  salaries  and  wages.  ‘and  $58,477,000  sales;  the  restaur.int  ,  ton  at  inland  poinls.  and  $45  per  ton  ihe  estim.(trd  leplacemeni  or  ap- , 

ized,  and  have  all  their  Sa.skatchewan  ’  a  1  i?  MR  q77  i^^^  The  largest  amo-unt  of  trade  was  group  had  6.396  e.sta'91ishinents  and  ^  at  ocean  anil  lake  ports.  borne-  i.raised  values  iliercol".  I  lem.s  charg- 1 

assets  frozen  up  for  tlie  duraUon  of  ThoL!rf  !,  verv  conBid^-  handled  by  the  general  merchandise  I  $87,106,200  sales.  wliat  later  certain  other  companies  ed  as  exiienscs  ..iicliide,  amongst  ^  : 

this  legislation,  for  the  sake  of  re-  Hoei’inp’  when  rom'nared  with*  STOup,  in  which  there  were  15.342  The  amusements  gioup  luicl  the  went  out  into  the  markci  to  olitaiii  oilier.;,  tlu;  co.si,;  oi  canyiiig  slmt  I 

.straining  a  few  bloodthirsty  note-  “"'®  stores  with  sales  «f  $714,056,000.  Ue-  largest  Wtul  receipts  for  service .  busine.ss  and  iii  order  lo  do  so  made  ilotMi  jii  opcrt  it  s,  losses  suslaiihal  in  , 

shavers  ?  Beyond  strengthening  the  a  siigu  ,.,r  gcr  gen- "  establishments.  In  this  group,  there  quotations  below  $15  and  $46  per  operation  of  the  Tliiiiiricr  Bay  mill.M 

hand  of  the  debt  adjustment  commis-  decrease  is  noteo.  atores  did  a  business  of  $399,-1  ware  3.229  establishments  with  re- j  ton  —  thus  further  unsettling  the  and  iiUercst  upon  the  amount  ob-i 

Sion  and  giving  it  discretionary  pow-  44)7,900,  while  general  stores  with .  ccipts  of  $54,255,600.  The  motion ;  market.  Witli  contracts  for  tlie  sU])-  ing  on  llie  lairtliasi*  oi  shares  of 

ers  to  deal  with  individual  cases  on  Higher  Index  groceries  had  sales  of  $228,986,800.  1  picture  housei  were  the  mo.st  im-  ply  of  over  200.000  tons  per  annum  siicli  compaiiy.  iuterosi  upon  hor- 

their  merits  the  Legi.slature  should  pof  Cwf  LovdingS,  '  The  largest  "number  of  stores  was!  portant  .section  of  this  groiiii  with  to  customer.'-,  these  price  rediirtien;  i  o\\  mgs  ol  th..  reccLer  and  munagci 

not  go — cannot  go  without,  inflicting  .  found  in  the  food  group,  in  which  receipts  of  .$39, 233, 200  reporte.j  lor  ,  have  reduced  the  income. of  llie  Aic-  and  cosi.s  of  atiiuiiiislnition,  Imi  ilo 

serioufl  and  laitting  injury  on  the  pro-  ll^nhowcd  incroMfr  establishments!  955  theatres.  1 1 ihi  (  omiiany  by  not  less  ilitui  $L-|noi  provide  loi  deprecial ion  upon 


izeo,  ana  nave  aai  iiien  ria.sKaiciiewan  ~;eh  «7  fiqfi  177  in  Tlpcpm-  4  ne  largest  aiiiuuuv  ui  iiaue  nan  nau  u.p./v  - . I  .  - -- 

assets  frozen  up  for  tlie  duration  of  u-,.  showed’  ■>  vprv  consider-  h.'indled  by  the  general  merchandise  |  $87,106,200  sales.  wliat  later  certain  other  cotnpanies 

iliis  legislation,  for  the  sake  of  re-  .i’  'riecl’inp’  when  com'nared  with*  Sroup,  in  which  there  were  15.342  The  amuseincnts  .group  luicl  the  went  out  into  the  markei  to  olitaiii 
-straining  a  few  bloodthir.sty  note-  #,  ,.,q  'n’Toniiarv  a  alirht  stores  with  sales  <o‘f  $714,056,000.  De-  largest  ttrtul  receipts  for  service,  luisiness  and  iii  order  lo  do  so  nuidc 


snavers  ueyona  .sirengi  nening  ine  ■  — 

hand  of  the  debt  adjustment  commis-  ^ocrease  la  n  ^ed, 

Sion  and  giving  it  discretionary  pow- '  ^ 

ers  to  deal  with  individual  cases  on  I  Higher  Index 

their  merits  the  Legi.slature  should  pof  Cwf  Loedingt, 


siicli  foiiipaiiy.  iuterosi  upon  bor¬ 
row  iiigs  ol  th..  receiver  iiiul  mana.gcr 
and  costs  of  arlmiiiislriition.  hut  ilo 
not  provide  lor  depreciation  upon 


J.  Harold  McLean  &  Co. 

Certified  Public  Accouhlanta 
Authorized  Trustees  .tud  Liquidators 
J.  Harold  McLean,  C.P.A. 

388  St.  James  St.  West.  LAncaster  9434 


Black  &  Armstrong 
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liinuranre 

goo  Toiio.N'io  itt:M;iiAi, 
■riiLt  rs  Bt'ii.iiiNG, 
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THE  FINANCIAL 
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MONTREAL,  MARCH  24,  1933. 


SVILLE  HAS  'PROGRESS  SHOWN 
OPERATING  LOSS  ADMINISTRATION 
IN  ADVERSE  YEAR  TRUST  COMPANY 


IRON  FOUNDRIES 
LIQUID  POSITION 
WELL  MAINTAINED 

Operating  and  Other  Income  ‘ 
Almost  Halved  at  $369,> 
900  in  Adverse  Year 

OUTPUT  DOWN  50  P.C. 


Smelters  1 932  Gross  Revenue  ^^^ICOOKSVILLE  HAS 
Jflay  Approximate  $1 3 ,000,000  ADIiDATIMr  in 


■  unto  Diireaii  The  Financial  Timet. 


Th,>  Doniiniun  Bu  'cm  C»ifi. 


of  Statistics  stales  that  the  avefa.m’ . 
l>ouduu  iiricc  for  lead,  coiivcited  in-, 
to  Canadian  funds,  in  1))32.  was  I 


33,3^6  $20.67 
i22.3(j6  31.8c 


689. 2e2 
1.753.996 


rotnl . $10,960,908  : 

To  sncli  indicated  revenue  must 
p  tiddcd  tiia  from  the  iert'ilizer 


2.11c  per  pound;  the  average  price'  i,p  added  tiia  from  the  iert'ilizer 
of  zinc  2.-10C  pe"  pound  ami  llie  av- j  plant  ■.•.nd  from  various  by-products, 
erage  price  for  silver  was  dl.Sc.  On  Kurthcrniorc,  tliere  is  income,  includ- 
thc  basiis  of  these  quotations,  some  jug  interest,  dividends,  rents,  etc.. 


idea  of  the  revenues  from  tlie  five 
chief  metals  produced  bv  t'onsoli- 


whicli  in  l!t3l  tiniount  to  $1,500,000.  I 
Taking  these  into  consideration. 


Net  Working  Capital  Shown  At|  ^930  ^ 
$1,185,088  Compared  With  I  lion  fii 


dated  Mining  and  fe'iiielting  ( o.  in  total  gross  revenue  might  approx- 
1932  may  be  given.  Volum?  produc-  imate  .$i:’.,0u0.000.  which  would  com- 


039  Di^d’lnshed'^e  T■,Hm^he!:J  in  ^o"te  extreme  drop  in  buidiug  activities,  th^period  under  review  are  shown 

$l,469j039  m  1^  —  Divi-,  ^shed  some  time ^  con^rinctfoft  'n  r*’'?  revenues  in  the  annual  report  of  Cooksville  Com-  by  the  Administration  &  Trust  Co. 

dends  Are  Reduced  1  ‘  7  ^7  ,  ,  ®  “  (onjuncuoik  1932  will  be  shown  to  have 'been  ma-  pany.  Limited,  .shows  an  operating  for  the  ve  ir  1039  profits  were  well 

-  Ters^  l“rosT  retmmTrom'ire'et^^^^^  -'‘^''reciation  nminUined.  heln“g  down  only  about 

i  ith  total  tonnage  output  from  all  J.,?,  ^  >9.31  i  loss  was  shown,  after  depre-  of  $.'.3,229.  which  compares  with  an  300  or  3  per  cent,  as  compared 

sn  h.t„w  th.t  approximate-  elation  and  depletion,  of  $783,421.  operating  profit  of  $i::.5.t«3  in  1931.  «7,i  the  nre^ing  velr.  while  as- 


Def.'cit  of  $53,229  Compares 
With  Profit  of  $135,463 
in  1931 

OPERATED  6  MONTHS 

With  plants  operjiting  only  six- 
months  of  tlic  year,  ndleci iii'g  tlie 


dends  Are  Reduced 


With  total  tonnage  output  from  all  ^7’”  **’‘=*‘: 

j  ^  ,  C68  would  work  out  at  approximate 

departments  50  per  cent,  below  thatj  jy  jipooO.OOO.  as  follows: 
of  the  preceding  year  operating  in-  Output  Price.  Tat,  Vaiur 

come  of  Canada  Iron  Foundries  for 

..  1  j  T,  ...u  o,  in.jo  ^inc.  lbs.  130.568,000  2.40c  3,1  35,632 

the  year  ended  December  31,  19.J2,  copper,  lb.,.  766.000  5.00c  38,80C 

sho'wed  a  corresponding  decline.  - - 

Liquid  position  in  a  difficult  Pcr>(x^>  nrkf/«fr  n/vuurh  s  mtvr 
however,  was  well  maintained.  j  U|/l|  |C  I  ||MU8iyY 
To  the  operating  income  of  $187.-  UlUvIa  vvlTIl  nisi 
303  for  the  year  under  review  there,  -  />nn  imt/rnn  I  fin  13 

was  added  other  income  of  $182,597.  |  I  HVv  |N|  Dli  Avpl] 

making  total  income  of  $369,900,  as  <  IJVi/lJ  111  vllljniJljU 

compared  with  $661,707  in  the  pre-  - - - 

cedmg  year  Deduction  of  depre-  imerprovincial  Operating  De 
ctation  at  $195,0o9;  interest  at  $25,-  ^ 

SOO,  maintenance  at  $3,793,  and  divi-  ncit^or  $22,11 17^ Compares 

dends  at  $116,334,  left  surplus  for  With  $9,748  in  1931 

the  year  of  $28,190.  against  a  surplus  - 

of  $154,273.  Previous  surplus  was!  iA3wer  working  capital  togetliei 
brought  forward  at  $352,760,  leaving  j  ^  further  increase  in  operat 

a  profit  and  loss  balance  in  the  cur- I  ,  . 

rent  report  of  $381,676.  !  n”7T 


$2,300  or  3  per  cent,  as  compared  I 
with  tlie  preceding  year,  while  as- j 


Profit  and  loss  account  figures  for 


Interprovincial  Operating  De-  Shown  At  $123,364  as  Com-  7*'.  years  compares  as  fol- 


pared  With  $124,381 
in  1931 


working  capital  togetlierl  Reductions  in  income  and  cxicn- 


932.  Income  amounted  to 


von  rVnorf  of  *T«i  fiffi  . Mn?  ^ossiu  shown  in  the  linancian^*^  Y 

Profit  and  los^  account  figures  for  j  f SL^USI 
the  past  3  years  compare  as  follows:  ^ Grccn.;hiclds  ‘ ‘aTtrimtes  expenses  arc  shown  at  : 


Oppr.inc. 
Othpr  Inc 

19:C2 

$187,303 

182.597 

1931 

$345,448 

316,259 

1930 

$395,810 

162.616 

Total  inc .  . 

Deprer . 

Interest  . 
XfaintenaYice 
Dividends  .  . 

$869,900 

190.069 

2.5,800 

3,793 

116.334 

$661,707 

195.059 

27,800 

4.440 

280,635 

$667,926 

195.059 

28,000 

4.384 

280,835 

iJurpluB 
Prev.  Rurplus.. 

$28,916 

352,760 

$164,278 

198.487 

$48,848 

149,638 

P.  &  L.  bal 

$381,676 

$352,760 

$198,486 

expenses  ai'c  shown  at  $107,632.  Rc- 
.serve  for  had  debts  v.as  increased  by 


316:259  162:616  eedented  deprc.ssion  in  the  build, ing ! 


195.059  ing  year  he.  adds  is  still  o^'.scurc.l  '  '  qunanni 

^5’-a2  no  signs  of  improvement.  1  preferred  aga 

28o:835  Added  to  the  1932  loss  oL  I’revious  year 

77oT«  $22,017,  was  previous,  dcliit  bal- !  ,  "ermg  tue 


:  I'oino  lax,  net  profit  was  $40,672  or.L^l.Bal 
I  llic  oqnivaicnt  of  $2  a  sliarc  on  thej 
I  preferred  against  .$3  a  share  lin  the 


e  .•qunaiciii  oi  .f.  a,  siu...;  on  luv^  ,-Aftrr  nrovision  for  income  <»,. 

efcrrcd  against  .$3  a  share  „n  the.  liabilities  exceed  current 

rmrh^'^i;\l'ycar  preferred  divi-  7J508^.  aj^u^t  a  simliar 


paid  at  the  rate  of  4 


lutai  UL—  ,  PV/V  1  c  rtccuuilt  ^LilJlUS  0.1  I  .0 UU,  il. 

charged  against  i  o”,  ,  ?9.01 7.990,  and  total  assct.s  at 


Ip!  rod  slock,  par  value  $50 


The  balance  sheet  gives  total  as-  1931,  the  company  reported  an  op- 
sets  of  $7,716,893  against  $7,968,903  eratlng  loss  of  $9,748. 


Investments 


Working  capital  stands  at 


the  end  of  1931.  Ttcccivaliics  stand  at 
$127,182,  against  $310,459,  and  in¬ 
ventories  at  $133,291.  against  211,- 


slightly  at  $2,974,831,  inventories  538.  as  of  December  31,  1932.  against 
down  $80,000  to  $609,660,  receivables  $105,238  a  year  previously.  On  the 
off  to  $258,878  from  $411,861.  while  a  balance  sheet.  property  arco'tint 
new  item  of  $373,148  appears  under  stands  at  $557,033.  against  $557,060. 


loans  to  affiliated  companies. 


and  cash  at  $15,428  against  $10,335. 


Current  assets  are  shown  in  the  Tho  company  has  reduced  ilsmort- 


an  op-  PtL'U'cnts  of  OCc  were  made.  Divi-  (|,p  jp^i  Rpfpivaliics  stand  at 

dends  were  erfc  m  arrears  at  the  $127,182.  .3galn.st  $310,459,  and  in- 
il  $77.-  ’’f  Die  year.  ventorics  at  $133,291.  against  211,- 

agaiiist  Balance  sheet  shows  a  reduction  394 

On  the  uf  I2‘1.000  in  cash  whicli  totals  $11,-  Comparative  working  c.ipital  fig- 
arco'tint  “^*1  call  loans  of  $40,164  makC  yres  are  shown  hcrcwilli  : 

! 5,57  060  appearance,  together  with  ,3;,o 

Yin  •'•’5’  ihvestinents  with  a  book  value  of  $  “  $  * 

ismort-  •'“‘1  ‘‘  ruJoTub?  mtem 

,  _  .Mortgages  receivaible  total  $1,192,277  - 


current  report  at  $1,431,284,  and  cur-  gage  payable  from  $65,ono  to  $57.-  ‘ ?  .o'oii  ^  ,  •^‘'rV  '  w  ^ 

rent  liabilities  at  $246,198,  leaving  OOO.  Total  assets  at  $611,498  com-  ''’’"’h  includes  $343,274  of  mstal- 1  Work,  cap 

net  working  capital  of  $1,185,088.  In  pare  v/ith  $681,781.  ments  due  and  unpaid.  Properties  ! 

the  preceding  report  net  working  Profit  and  loss  account  figures  ‘“'duired  by  foreclosure,  less  first ,  arrets, 

capital  was  shown  at  $1,469,039.  follow  with  comparisons-  mortgages,  are  up  $2,000  at  $59,727.;  in  his 

Comparative  working  capital  fig-  .ecount  figure;  follow,  with  is  unchanged ,  presiden 


tion  of  securities  held,  leaving  a 
surplus  on  the  year  of  $23,023,  as  | 
'  against  $15,351  a  year  ago.  Previous  ! 
i  ihalance  wps  brought  forward  at 
'$214,345,  and  was  increased  by  the' 
:  year's  .surplus  noted  to  $237,368,! 

which  amount  i»  shown  on  the  bal- 1 
I  ance  sheet.  1 

!  I/oans  and  mortgages  stand  at  | 
$533,689.  against  $496,798.  and  ad- : 
vances  to  clients  at  $190,731  com¬ 
pare  with  $195,516.  Total  assets  at 
$30,448,716  compare  with  $30,306,612 
at  the  end  of  1931.  Among  liabilt- 


_’;>,ooo _ _  Tiriisls  Again  Increase. 

651,090  761,650  711.170  In  presenting  the  report  tosharc- 
n  for  income  tHx,  holders,  the  president.  Sir  Horinis- 

ni«t„o  „  J  .  "OS  Laporte.  says,  in  part: 

790  ...  .in  '  "T""  ‘"Dll  O'  property  ontni.stcd 

i^o  of'^-Os^nu  Pi-.ni  Df  Its  lias  increased  during  tlie 

■"'■r:  Of  ,1,,. 

total  assets  at  **»  -  ‘l^'enne  in  rents,  eumniissions  ac¬ 
re  with  -"M  '  'If  oiir  cmnpaiiy  agffrop:atc  a 

ritccchabTcs  f'’'-  Dm  pre- 

StinA'.o  •.nil  in  ''I’diiig  year  and  our  profits  show  a 
'iSsSl  agliinrt  2l"::rl',f;'^  ‘^“’"larcd  with 

{  K  'SI. 

working  capital  fig-'  "D"  Die  whole,  the  total  of  pro-, 
n  hcrcwilli  :  :  Pcrly  in  our  tru.«l,  including  cs- 

jj.go  |3;to  fates  in  trust,  has  eontinued  to  in- 

%'  $  *  rrease.  aggregating,  as  .at  Dcccm- • 

..I.v.b  84,. .9.1  9t0,.0.  y.,  $28,156,130  for  Dc- ' 

i508,799  x30,-.,oii  xU, 7.3.6"!  ccnibcr  31r't.  1931.  I 


1 93'J 

1031 

1930 

i: 

% 

lOprr.  nrnf  . 

a.73,2'!0 

13*. 163 

218.63^ 

Tnt.  Oil  loans. 

42,330 

48.983 

51 .667 

r  >eprc’C 

50.000 

80,000 

\rt  prof. 

095,559 

36.479 

R6.969 

Pfd.  divid 

16.000 

16,000 

Surplu.s 

095.559 

20.479 

70.969 

Prev,  bal 

761.650 

741.171 

670.201 

T..lal 

666.091 

761.6.50 

741,170 

n.D.  Krs . 

1 5,000 

r.  A-  l  .  Bal 

651,090 

761,650 

711.170 

excess  a  year  ago  of  $305,044.  Plant 
account  stands  at  $2,231,560,  against 


514.107  compare  with  $3,702,234  at 


the  preceding  report  net  working 
capital  was  shown  at  $1,469,039. 

Comparative  working  capital  flg- 
11  res  are  shown  herewith  : 

1932  1931  1930 

f  ur.  Bsw-ta.  . .  $1,431,284  $1,845,066  $2,066,796 
Cur.  tubs .  246,196  376,017  384,649 

w.  captUt  .  $1,185,088  $1,469,039  $1,682,047 

Dividends  Deduced. 

In  the  directors  report  to  sbare- 


ments  due  and  unpaid.  Properties!  ,_e*c«5  of  current  tiabiiiil.-,  over  current 
acquired  by  foreclosure,  less  first  asrets. 

mortgages,  are  up  $2,000  at  $59,727.  |  in  his  report  to  shareholdcr.s,  the 


in  part  : 
"During 


the  period 


coroparisoQs. 

1932 

1931 

19.30 

Oper.  prof . 

.  :t$22.0t7 

*$9,743 

$B.;i07 

Prev.  def 

92.115 

82.367 

59.236 

Deb.  bet . 

Deprec . 

$114,133 

$92.1 1 5 

$.53.95.5 

28.412 

Total  def . 

$114,133 

92,115 

*82,367 

xC^rattng  loss- 

working  capital  position  compares  a 
1932  1931 

s  follows: 

1930 

Curr.  Bfset:. 

$80,469 

$116,084 

$151,880 

Curr.  liabs. . 

2,931 

10.69G 

U,86t 

Work,  c^p .  . 

$77,538 

$106,238 

$140,019 

Organization  expense  is  unchanged  president.  C.  G.  Greenshiclds,  eom- 
at  $150,000.  i  ments  in  part  as  follows;  "The  or- 

Liabilities  sliow  a  reserve  of  vanizatinn  nf ,  fhp  T.anrairir  (  'mn- 


at  $150,000.  I  ments  in  part  as  follows;  "The  or- 

Li.-tbilities  sIiow  a  reserve  of !  ganization  of.  the  Laprairie  Com- 
$159,442  for  depreciation  of  equities  pany.  incorporated,  was  ronipleted 
compered  with  a  reserve  of  $101,-  during  the  year.  This  resulted  in 


7  I'lortgages  purchased  is  down  $11,-1  with  the  plants  and  properties 


000  at  $141,903. 


of  business,  total  tonnage  from  all  '  ~  _ : _ : _ 

departments  being  50  per  cent,  be-  __  ^ 

low  that  of  1931.  Tonnage  and  fDANTC  PpTITinN 
net  earnings  of  affiliated  companies  Ull/li v  1  A  u  1 1 1  Ivll 
were  similarly  affected  and  divi-  |1AV\  v  T/VV1VI\  A  W/\At 

dends  from  this  source  proportion-  bflD  I  If lll|ri ATIf IM 

atcly  reduced.  In  view  of  reduced  1  vll  1  Ivll 

revenue,  and  the  uncertainty  as  to  _ 

Up  N  S. 

\  i.sable.  3nd  in  the  best  interests  of  Steel  and  Coal  to  lie  Heard 


GRANTS  PETITION 
FOR  UQUIDATION 


GUARDIAN  TRUST 
HOLDS  POSITION 


I  the  National  Brick  Company  of  I..:i- 
I  prairie.  Limited.  The  consideration 
';  received  by  your  company  wa.s  $500.- 
000  of  6  per  cent,  cumulative  re¬ 
deemable  first  preferred  stock  and 


PARAMOUNT  TAKES 
VOLUNTARY  ACTION 


suits  States  Zukor — P’an 
Early  Reorganization  j 

.New  York.  —  Paramount-Publix  i 
Corp.  has  filed  a  voluntary  petition  I 
ill  liankruptcy  in  Southern  District  I 


$74,643  no  par  value  common  shares;  •  ourl  before  .Iud,gc  Bondy,  who  has 
,of  the  Laprairie  Company,  Incorpor- !  instnictcd  Adolph  Zukor  and  C.  D. 
:  jjtpj  I  Hillcs.  receivers  lin  equity,  to  con- 


Total  Income  Off  Somewhat  But  bringing  about  this  consolidation 

Uquid  Portion  M«nud«.d. 


Liquid  Position  Maintained, 
States  President 


the  Laprairie  Company,  Incorpor- !  instnictcd  Adolph  Zukor  and  C.  D. 

I  Hillcs.  receivers  lin  equity,  to  con- 
‘The  action  of  your  company  in  tiniic  for  ttic  present, 
inging  about  this  consolidation  !  .Mr.  Zukor  .says; 

8  already  been  amply  justified  and  i  “Our  lioard  of  directors  has  decid- 
tli  the  return  of  normal  times  i  ed  tliat  it  will  lie  more  advantage- 
3  resale  should  prove  very  |  ous  for  crtKiitor.s  and  stockholder.‘i 
ofitable  to  vour  company.  '  if  tlie  administration  of  assets  of 


Although  the  total  income  of  the 


Steel  and  Coal  to  Be  Heard 
March  29th 


Hie  shareholders,  that,  insofar  as  March  i 

possible  the  cash  position'  of  j-our  _ 

company  be  maintained.  IVith  this  Maritima  Bureau  The 
object  in  view,  the  dividend  on  com-  Halifax  N.S  — Las 
mou  shares  has  been  discontinued.  Melli’sh,  sittin 
and  the  6  per  cent,  on  preference 

shares  reduced  to  3  per  cent.  bankruptcy,  granted 

"Tncliiding  the  balance  brought  D.  C.  Sinclair  of  N 


states  rresident  .the  resale  should  prove  very  oils  lor  crtKtitor.s  and  stockholder.^ 

-  profitable  to  your  company.  |  if  tlie  administration  of  assets  of 

Although  the  total  income  of  the  "Owing  to  the  unprecedented  dc- j  the  conip;iny  is  carried  on  under 
Guardian  Trust  Company  in  1932  pression  in  the  building  Inisincss,  ,  tlie  jurisdiction  of  the  ^bankruptcy 
showed  a  slight  reduction  the  strong ,  your  company's  plants  were  only  1  courts,  since  this  will  avoid  a  nuilti- 
liqiiid  position,  according  to  Presi- '  operated  during  approximately  .six  piicity  of  law  suits  in  tbs  country 


dent  Robert  Stangcr,  has  bc?n  welL  months  of  the  year  under  review,  .md  abroad. 


piicity  of  law  suits  in  tbs 


maintained  with  current  assets  ex- ,  There  are  no  indications  of  iniprovc- 
cceding  current  liabilities  many 'merit  at  the  present  time. 


"Tlii.'^  will  luno  no  effect  on  the! 
production,  distribution  and  cxJiibi- 


company  be  maintained.  With  this  Mantima  Bureau  The  Financial  Timo  niaintaincd  with  current  assets  ex- ,  There  are  no  indications  of  improve- j  "Tlii.s  will  luno  no  effect  on  the 

object  in  view,  the  dividend  on  coni-  Halifax.  N.S. — Last  week  Mr.  -Ins- ,  [.pyjjng  current  liabilities  many; merit  at  the  present  time.  !  production,  distribution  and  cxJiibi- 

mou  shares  has  been  dlscontmu^,  Mellish,  sitting  as  judge  in:  times  over.  "Your  company’s  plants  have  i ion  of  iiictuics  now  carried  on  un- 

Sh  ires  rod  need  ?r'l' n”er  eem  bankruptcy,  granted  permission  tol  Gross  revenue  from  operations  at  all  been  maintained  in  a  .good  st.ite  |  dcr  llio  Pciainount  name  by  indc- 

•'Incliidin^  the  D-  C.  Sinclair  of  New  Glasgow.  asi^U.MO.  which  with  $1,442  profit  on  |  of  repair."  |  pendent  .-uhsidiarics  that  arc  entire- 

forward  of^SSW  760  O’  and  returns  a  representative  holder  of  securities!  investments  .sol-1  makes  a  total  in-  - -  I  ly  solvent.  Production  of  pictures 

on  Tnvcstnients  the  profit  and  loss  "I  the  Nova  Scotia  Steel  and  toal  come  of  $42,591,  as  compared  with  HD  AD  IM  IICC  DollywotKl  is  earned  on  by  Para- 

accounraAcr  Company,  to  file  a  petition  asking |  $10,883  for  the  previous  year.  Net  KIL  {JKOP  DJ^Jl  |  mount  Prodjictions.  Inc.,  and  distri- 

dcpreciation.  maintenance  of  non-  leave  to  proceed  under  the  winding-]  Profits  after  expenses  depreciation  '  Ir 

operating  plants  and  debenture  in-  up  act  and  ask  for  appointment  of  aj  and  i  ncome  tax  amount  to  f' '502.  as,  AF  M  D  DITI  PWAOH  *  c  n  .  nf.  ^  ,  w.  a  , 

tcrest,  shows  a  balance  of  $49.-  liquidator.  Hearing  was  set  for  compared  with  $9,103  for  1932.  Di-  HJI  H,  D.  lULr  If  UUl/ D,"' P.  Administration  of 

007.61.  A  dividend  of  1%  per  cent.  .March  29th.  vidend  disbursements  were  $5,1du  ,  ,  thc.urcs  is  alsx,  earned  on  by  inde- 

on  the  preference  shares  for  the  In  the  absence  of  C.  J.  Burchill,  and  balance  forward  now  stands  at  '  91  mib.sidiary  operating  com- 

six  months  ended  June  30th,  was  de-  K.C.,  counsol  fo^  the  company.  K  D.  an  increase  from  ?t>,-00  at.  Report  Shows  Decline  or  r  r  panics. 

dared  payable  December  15th  to  Smith,  K.C.,  informed  the  court  he  fhe  end  of  the  previous  year.  Cent,  in  Manufacture  hoped  that  it  will  be  pos- 

shareholders  of  record  August  31st,  had  been  linstructed  by  Mr.  Burchill  President  Robert  Stanger  in  his,  Last  Year  i*  ,  .  to  creditors  and  stock- 

1932.  A  further  dividend  of  1%  per  neither  to  oppose  nor  consent  to  an!  report  says  in  part  ;  .  _  liolder.s  a  Pi<*n  of  reorganization  in 

cent,  on  the  preference  shares  for  order  being  granted,  but  he  wished  I  “To  provide  for  depreciation  in,  i,v£,Harirfon  NB _ A  renort  in  the  luture.  ’ 

(hfi  six  months  ended  December  31st.  to  reserve  anv  riahts  to  onnosc  such  company  and  guaranteed  invest-! _ v.^  tuo  do-  - - 


depreciation,  maintenance  of  non¬ 
operating  plants  and  debenture  in¬ 
terest,  shows  a  balance  of  $49,- 
007.61.  A  dividend  of  1%  per  cent. 


cent,  on  the  preference  shares  for  order  being  granted,  but  he  wished  ro  provide  tor  depreciation  in,  i,v£,Horiofon  NB 
the  six  months  ended  December  31st,  to  reserve  any  rights  to  oppose  such  company  and  guaranteed  I  nrnvincial  legi.slati 

1932,  has  been  declared  payable  petition,  etc.,  which  he  might  have  ments,  the  sum  of  $11,525  has  '^^cen  _  i.,7aq 

April  30t.h  to  .shareholders  of  record  if  u  were  filed.  appropnated  from  the  reserve  fund.  P"cimem  oi  i.wius 

.  „.1  -.Cl,  inos  T, _ _  .u:,.  . . - _ I  Of  (his  slim  .t.'.  000  has  Imon  iinnlipH  '  Cates  that  there  W 


.■Vpril  15th,  1933.  Because  of  this  stand  it  was  not 

“After  providing  for  the  above,  necessary  for  Mr.  Justice  .Mellish  to 
I  here  is  left  a  balance  of  $381,-  rule  on  whether  petitioners  were 
673.61.  to  be  carried  forward  to  pro-  entitled  to  make  their  motion  ex 
fit  and  loss  account.  parte,  a  point  around  w-hich  much 

"Loans  to  affiliated  companies  argument  centred  at  the  previous 
consist  largely  of  cash  advanced  to  hearing. 

the  Pressure  Pipe  Company  of  Can-  After  Judge  .Mellish  granted  leave 


der  being  granted,  but  he  wished  uiunuv  lu,  uci.,  vciaLiuu  m ,  T,.„Horicfon  VB _ A  renort  in  the 

reserve  any  rights  to  oppose  such  company  and  guaranteed  I  nrovinoial  legislature  by  the  dc- 

itition,  etc.,  which  he  might  have  ments.  the  sum  of  $11,525  has  '‘>een ,  „  f' indi- 

it  were  filed  appropnated  from  the  reserve  fund.  Pertinent  of  l.inds  and  mines  ina 

Because  of  this  stand  it  was  not  Of  fh's  $5,000  has  been  ‘|PPl'®d ;  manufactur- 

>cessary  for  Mr.  Justice  Mellish  to  m  writing  down  company  mvest-i"^  Brunswick  last  year. 

lie  on  whether  petitioners  were  P'cnts,  and  the  balance  placed  j  during  the  vear  380.287  cords,  or 

ititled  to  make  their  motion  ex  investment  reserve  account.  The  i  .J,"®  • 


of  repair.’’  I  pendent  .siilisidiuric.s  that  arc  cnlirc- 

- -  I  ij.  solvent.  I’ruductioD  of  pictures 

ni/T  An  An  IM  ITCI?  Hollywood  is  carried  on  by  Para-! 

Kill  IIKIIl  111  iMrj  I  inoiiiit.  Product ion.s,  Inc.,  and  distri- , 

UlU  1/nVl  111  WUU  I  hut  ion  by  Paramount  Pictures  Dis- 1 

AD  M  D  Dill  DU/AAD  i  ^'■'^'Ding  t'orp.  and  Paramount  In- 1 
Hr  II.  D-  I  ULl  ff  UUl/ ,  ^‘'‘■"'Dional  Corp.  Administration  of 

'  theatres  is  also  carried  on  by  inde- 

- \  pendent  subsidiary  operating  com- 

Report  Sho'ws  Decline  or  21  Per  panics. 

Cent,  in  Manufacture  .  “H  hoped  tlmt  it  will  be  pos- 

1--,  Year  sible  to  offci  to  creditors  and  stock- 

_  holders  a  iilan  of  reorganization  in 

the  near  future." 


BIG  DROP  IN  USE 
OF  N.B.PULPW00D 


380,287  cords. 


Expansion  in  Coal  Productioh 
New  Brunswick  During  1932 

Fredericton,  N.B. — According  to  a 
report  made  by  the  department  of 


ada  Limited,  for  the  purpose  of  fin-  j-jjg  petition,  a  15  minute  re- 


ancing  current  contracts 


January  World  Gold  Output  fp^  ^D'-  Sinclair,  submitted  tiio  peti- 


uuiiu*:;a  lo  iihiku  luuir  iiiuiiuii  roA  nf  wnnrT  worOTiian-  mu-uv  u.v  i-utr  ut’pctruui'DL  oi 

parte,  a  point  around  w'hich  much  strong  liquid  position  of  the  com-  ’  x  ’  .  :  six  pulp  and  paper  mines  coal  production  in 

argument  centred  at  the  previous  Pany  has  been  well  maintained,  cur-  J;  '  J'  the  nrc-  D'is  province  showed  a  substantial 

hearing.  '•""f  assets  exceeding  current  lia-  mil  Is  f  J  hjen  m-  figure  for  the  pre- 

After  Judge  Mcilish  granted  leave  b'Dities  many  times  over.  i  J^rpords  'The  unmanufacrured  pulp  "  'D,'  Die  upward  trend 

to  file  the  petition,  a  15  minute  re-  .Notwithstanding  lower  earnings, '  5^  exported  from  the  province  ®ontin‘uin,g  during  first  quarter  of 
cess  was  taken.  When  court  rccon-  Die  business  of  the  company  con- !  amounted  to  D^®  lu’c.scnt  year.  Tlie  report  stales 

vened  H.  P.  MacKcen,  K.C..  ttfurisel  Dnues  to  expand  The  number  of;  a  decrease  of  45  nor  two-tbiriis  of  the  output  is  ab- 

for  Mr.  Sinclair,  submitted  tlie  peti-  "otificaiions  of  the  appointment  "f  | j  .Vi‘_  lowest  figure  in  cigh-  aorhed  hy  the  railways. 


After  Judge  .Mcilish  granted  leave 


cess  was  taken.  When  court 


rent  a.^sets  exceeding  current  lia¬ 
bilities  many  times  over. 

“.N'otwithsianding  lower  earnings, 
tile  business  of  the  company  con¬ 


vened  H.  P.  .MacKcen,  K.C.,  ttfurisel  Dnues  to  expand.  Plic  number  of 


notifications  of  the  appointment  of! 


cent,  and  the  lowest  figure  in  cigh- 


Showed  a  Seasonal  Decline 


Due  to  seasonal  influences. 


tion,  and  announced  application  for  Die  company  in  new  wills  is  I  years.  The  total  amount  of  coal  output  for  the  year 

appoiutment  of  a  liquidator  would  be  ®''  Dian  in  any  previous  year.  j  nn nii fact ii red  in  New  "*■  a  nine  percent 

made.  ''“'®  Die  com- ;  IP'vood  previous  year. 

Lawyers  explained  out  of  court  Panj'  the  control  or  management  ofl  loio  w-.r  181177  cnuallin-  bci"S  due  to 


nroduction  of  newlv  mined  gold  D^at  appointment  of  a  liquidator  did  [t®*/  investments,  with  the  res 
proaucuon  or  newiy  minea  SO}a  necessarilv  mean  disnosition  of  Diat,  after  eoniparattvcly  large  d 

throughout  the  world  declined  m  necessarily  mean  oisposiiion  oi  inrrei. 

.January  as  compared  with  Decern-  ^'^®  ass.®ts  ot  the  company  and  a  ^  .  ti.p  Vp-ir  hv  727 ’’ 

her,  blit  the  January  returns  are  complete  wineiQg-up,  but  rather  ^  ^  y  $■>  ■  ■ 

well  above  the  figures  for  January,  such  appointment  \Vould  per-  ^  n  . 

a  vear  ago.  In  January  there  was  a  greater  conservation  of  as-  L^cntTAl  Irust  ^O.  KcportS 

total  of  1,994.000  fine  ounces  of  gold  ?®ts  and  greater  ease  in  administer-  Fvnaifsion  in  Net  Earnin 

produced  throughout  the  world,  DiS  the  affairs  of  the-  concern  and  P  _ _ 

compared  with  2,050,000  in  Decern-  safeguarding  the  interests  of  secur-  m  n'lvni 


the  reYiifi  State  ill  1932  was  181,177  cquallin? 
lar-e  His7  236,793000  board  feet  and  repre 


hursements,  trust  assets  increased '  f®°^‘‘*.  •'  <1ccline  of  27  per  cent,  from 
Hiirino.  (i,a  7o....  797-  Die  flgurcs  of  the  previous  year. 


well  above  the  figures  for  January,  suen  appoinimeni  wou 
a  year  ago.  In  January  there  was  a  greater  consc^ation 

total  of  1,994,000  fine  ounces  of  gold  ?®ts  and  greater  ease  in  admi 
produced  throughout  the  world,  the  affairs  of  the-  concei 

copipared  with  2,050,000  in  Decern-  safeguarding  the  interests  of 
.her  and  1,903,000  in  January,  1932.  Dy  holders. 

'Phe  current  figures  are  the  smallest  - - - 

since  April,  1932,  which  was  the  low  Acadia  Trust  Earnings 
for  last  year.  Output  for  the  major  .  .  i  i-a  • 

producers  showed  decline,  with  Maintaiticd  During 

South  Africa  reporting  967,000  fine  - 

ounces  compared  with  973,000  in  De-  Toronto  Bureau  The  Finaiiiiel  T 
cember  and  948,000  in  January,  1932.  Toronto.  —  Earnings  mair 
Canada  is  the  second  largest  pro-  and  reserves  together  with  c 
ducer  with  245,000  fine  ounces  in  trust  and  agency  account  at 


236.793000  ■  board  feet  and  repre”  ^ 

sent.s  a  decline  of  27  per  cent,  'from  j  onimi.ssion,  a  provtneial  Sm- 
the  figures  of  the  previous  year.  ..,„„.orn  ni  .„(  .  .  .t  , 

The  report  estimates  that  the  cut  f',}.  ,  ,  I’*'*"*-  "1  D'" 

from  Crown  lands,  includes  poles,  ""d  v.  Inch  supplies  electricity 

ties,  pulpwood,  etc.,  will  be  about  -New  Brunswick. 

.-  annnna  r„.(  ’  (file  vanr  v.-hiai,  iq  ^'>0  report  also  states  that  a  fair 


Expemsion  in  Net  Earnings ;  d •',000,000  feet  this  year  which  is  |  prospecUngYrnd  nfiniug 

_  ®  i  about  ihe  same  sized  cut  of  thirty-  .  ^  .mu  iuiuiu» 

doncton  \  B Net  earnings  ofl  "‘"®  >'ears  ago.  It  is  40  per  ®en<.  L  staked  oiit*^  '*iTi  ^  ^  claims  'be- 

^  than  the  cut  of  the  previious  ‘,'.  7^ ‘".D-  JTie  --oyalty  from 


_ _  ®  i  about  ihe  same  sized  cut  of  thirty-i.  .r,-  ■  ■ 

Monen.  i  bI-Nc,  .arnics.  •<!  S,”  T’fe.S  'iV 'rVa.™*, „„  I 

ter  of  1%  over  that  of  the  previous |  ®"1'  normal  I®"*"®-  1*4®  number  of  |  -  j 


ing  staked  out.  'ITie  royalty  from  I 


Report  Indicates  Profits  Well  j 
Maintained  And  Trust  Funds  > 
Increased  | 

- —  1 

ASSETS  ARE  HIGHER  I 

_ i 

\'cry  good  results  in  the  light  of  j 
conditions  prevailing  througho'ut 


YOUR 

PROTECTION 


Montreal  Trust  Company  has  every 
facility  for  serving  you  to  the  best  ad¬ 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stocks 
of  Companies 


10.31  I  loss  was  shown,  after  depre-  of  $.'.3,229.  which  compares  with  an  $2  300  or  3  per  cent,  as  compared  I 

ciation  anil  depletion,  of  $783,421.  operating  profit  of  $135,163  in  1931.  with  the  preceding  vear  while  as- j 

VVith  an  indmatwl  decrease  in  gross  Interest  on  loan.s  absorbed  $42.3.30.  .sots  under  adniinistVation  show  a ' 
Lead  tbs  253  2}8'’oU  2Tic'  Vi 'jYjYI's  ^l'®****-*’®*'-  ‘h®  *"  ***'”*2  ""d  provision  for  had  debts  $15,000.  ;  further  increase.  Net  profits  for, 

Zinc.'lba.'  ijo'.ifisiooo  2:40c  3;iji;6}2  >''tcly  to  be  shown  as  greater  a  total  charge  to  surplus  of  $110,550.  ii,e  vear  at  $75,273  were  .subject  to  | 

Copper.ib.s.  766.000  j.ooc  38.800  I  than  in  1931.  reducing  tliat  account  to  Sfi.'.I.OOl.  as '  ,|,p  f„iio\\inc  deductions:  Dividends  I 

‘liown  in  the  balance  sheet.  The  $|0u40  depreciation  of  buildings,' 

BRICK  COMPANY  IMONTREAL  HNANCE 
LOSS  INCREASED;  INCOME  DEttlNED 


SIR  HERBERT  5.  HOLT  HON.  A.  J.  BROWN,  K.C 
President  Vice-President 

F.  G.  DONALDSON,  General  P^lanaser 
W.S.GREENF  J.  P.  ANGUS 

Assistant  General  Marsasers 


Montreal  Trust  Company 

51 1  PLACE  d’ARMES,  MONTREAL 


PAID  UP  CAPITAL  AND  RCSF.RVE  $4  500,000 


till  o/, 


**HellOf  Mr.  Marsh,  this 
is  Johnson  speaking.^* 

Clear  as  a  bell— undimmed  by 
its  40CX)«miIe  trip  from  Van¬ 
couver  to  Halifax  the 
customer's  voice  answered, 
its  owner  pleased  at  the 
instant  recognition.  Friend¬ 
ship  was  cemented — new 
business  created — the  clarity 
of  The  Trans-Canada  lines 
preserved  the  personality  of 
the  speaker  and  made  his  voice 
immediately  recognizable. 


Twenty-two  repeater  stations 
from  coast  to  coast  make  con¬ 
versations  over  The  Trans- 
Canada  Telephone  circuits  as 
clear  over  any  distance  as  on 
a  local  call.  Use  this  swift, 
direct  and  economical  means 
of  transacting  business. 
Moderate  rates,  speedy  con¬ 
nections  and  unfailing  service 
are  insured  by  seven  major 
telephone  systems  united  in 
The  Trans-Canada  Telephone 
System. 


Betu-ecn 

VICTORIA 

And  Montreal  *  *  St. SO 
Saint  John  -  9.50 
lUli^ - lO.tS 

VANCOUVER 

and  Calgi^rv  •  •  -  St.60 
Ottawa  >  •  •  t.OO 
**  Saint  John  •  9*S0 

CALGARY 

and  Hamilton  -  *  S6,tS 
**  Saint  John  •  t.OO 
**  Montreal  •  •  7.00 

EDMONTON 

and  Winnipeg  -  $9.00 
Toronto  -  -  6.S5 
**  Halifax - t.SO 


and  Victoria  ~  -  $3.50 
Toronto  -  -  4,75 
Montreal*  ••  5.50 


W  I  N  N  I  P  E  ( i 

and  Vancouver*  $4.50 
“  Svdncy  •  •  -  6.$5 
Halifax-  •  -  6.S5 


TORO  NT  O 

and  Vancouver-  $7.75 
‘  Saint  John  •  R.55 
••  Halifax - 3.50 


MONTREAL 

and  Vancou%*er  -  $8.tS 
**  Kdmonton  -  6.75 
**  Halifax - $.40 


SAINT  JOHN 

and  Edmonton  -  $7.7$ 
Winnipeg  *  5.50 
**  Quebec-  «  -  1,30 


HALIFAX 

and  Vancouver  $10.00 

"  Calgary - 8.75 

Ottawa  -  -  .  t.80 


•  NOTE:  The  above 
rates  are  tor  Statlon-to- 
Statioa  Day  MeaMgea. 


4» 

Alberta  Government  Teiephonej  Manitoba  Telephone  System 

Bell  Telephone  Comp.iny  of  Canada  Maritime  Telegraph  &  Telephone  Co. 

British  Columbia  Telephone  Co.  New  Brunawick  Telephone  Co. 

Saakatthewao  Government  Telephones 

THE  TRANS-CANADA 
TELEPHONE  SYSTEM 


IQ'IO  year,  1931.  Dividends  were  main-  Lower  Ocean  FreicrKf  Raf^c  *** 

Mamtaihed  Dunng  1932  thej^nl.®--.  Dmbcr  l.cense.s  IS  10„639  or  Lower  ^Ocean  Freight  Rates  _  j - 

-  rjTtn  nf  jtnd  after  all  deductions  slightly  greater  than  last  year.  lo  Help  Exports  07  Lumber 

....  TV.  F, T,...,  »•  i  TV.  timber  p.,i  ” 

t.  -  ,1  S'!  039  I  logging  season  of  114.000,000  mil- 


Toronto  Bureau  The  Finaiiiiel  Timee.  uvi  oi  o  a  u 

_  T.  ■  •  .  ■  1  earned  forward 

Toronto.  —  Earnings  maintained  ,  ..o  /.on 

and  reserves  together  with  estates,  ^  hJio’iro\ 
trMst  and  agency  account  at  high  ,®® _ ,  •  „ 


Halif.ix,  .N.S. —  Hon.  John  Doull,  | 
aliorney-gcnor:il  and  chairman  of' 


‘.ofino^n ‘®''®,'"  Ty  “”1®  invc.rtmcnt  account  increased  15%  ]  g'-®^!® 

her  and  2.>4  000  in  January,  a  year  nual  statement  of  Acadia  Trust  ^nd  a.ssets  under  administration  p^wo  y 

asrt\  Thn  TTnitoH  Sfatos  no/vnnfA/f  rniYinnnv  Tnirn  X.S..  tor  fhovpjir  .  _ _  .. _  I  flflA  fo 


The  balance  sheet  shows  the  cap-;  Don  feeL  which  includes  saw  'oss,  3^^jjpj,py.gp„pp.,|  chairman  o 

ital  account  increased.  Guaranteed ;  P'Dpwood,  etc.,  was  ten  per  cent,  nijp  .special  committee  on  the  him 
investment  account  increased  15%  ®''®^*'®’'  Dian  the  preceding  year. ,  p^p  imipstry,  wliieh  had  been  ereat 


ago.  The  United  States  occupied  Company,  Truro,  N.S.,  for  the  year 
third  place  with  210,000  fine  ou’nces,  ended  November,  1932. 
against  225,000  and  174,000.  The  de-  The  compan-  earned  27.61  per 
cUne  in  the  output  of  the  United  cent,  on  capital  of  $200,000  as  com- 
States  during  January  was  due  to  pared  with  27.80  per  cent,  earned  in 


wore  higher  by  •$£ 
a39. 


M,88f  at  $3,518.- 


ir  than  the  preceding  year. .  iudpstry.  which  had  been  creat- 
.•ears  ago  tlie  cut  was  __4,000,-  cp]  py  (pg  provincial  govcrnnieutt, ' 
jct  Th'  report  also  stales  | 


.All  investments  of  the  company  $669,150,  an  increase  over  the 

v/ere  shown  to  be  in  an  exceptional-  revenue. 


that  territorial  revenue  for  the  year  duction  in  ocean  freight  rates'  on' 
w^is  $669,150,  an  nicicase  over  the  lumber  products  had  been  made  by  I 


the  drop  in.  output  of  direct  gold,  1931.  Dividends  were  continued  at 
while  production'via  copper  refiners  the  rate  of  10  per  cent.  Surplus  car- 
and  lead  refiners  increased.  ried  'forward  was  increased  to  $85.- 


Dalhousie  International  Paper 
Mill  At  25  Per  Cent.  Capacity 


^  '  .  a  .  ^  good  coudilion  With  no  real  es-  - - - 

1931.  Dividends  were  continued  at  ,  ,  ,  ,,  ,  . i 

the  rate  of  10  per  cent  Surplus  car-  held  for  sale  under  foreclos-  Prepare  For  Grain  Fxlubitioii. 

•  AL.  “  L  ^  V*-  •  yy .  iires,  neither  had  the  company  any 

money  invested  in  farm  mortgages.  Rqgjna.— Exhibits  are  now  arriv- 
In  fact  the  husine.ss  showed  to  be  in  ing  in  quantity  for  the  World’s  Grain 


slightly  higher  at  $78,079  and  ex¬ 
penses  at  $23,439. 

Estates,  trust  and  agency  account 
was  increaseu  to  $5,733,350  from 


61  revenue.  ,  jpp  xortli  Atlantic  ronferenee.  Tliis,  1 

- - - - -  he  slates,  will  bo  of  considerable  j 

Prepare  For  Grain  Fxlubitioii.  *'®’n  Die  industry  in  this  pro- ; 

vmco  m  shipping  to  tho  British 
Reigjna. — Exhibits  are  now  arriv-  markels.  | 

g  in  quantity  for  the  World’s  Grain  The  new  r.itc  on  spruce,  deals  isi 


better  eondiition  than  any  year  since  Exhibition  and  Conference  to  be  40  shillings  per  standard  1930  feet 

the  company  was  founded.  Deld  in  Regina  from  July  24tli  to  ;m(]  on  hardwood  deals  50  shillings. 

Dr.  R.  C.  Tait  was  elected  presi-  August  5th  this  year.  Australia  will  6  pence.  The  lower  rate  was 

dent;  H.  M.  Wood,  1st  vice-presi-  be  well  represented.  Sixty-seven  adopted  March  15  on  all  Cunard, 


Current  operations  of  the  New  $5,034,003.  In  capital  account  thejjenti  Hon.  Freu.  Magee,  2nd  vice- 1  samples  of  grain  have  ibeen  receiv- 1  White  Star.  Red  Star,  C.P.R..  and 


Brunswick  International  Paper  mill  company  increased  assets  to  $792,-  president;  J.  F.  H.  Teed  3rd 


ed  from  that  country.  These  arc  i  Furness  line  vessels. 


at  Dalhousie  are  understood  to  be  at  898  from  $757,640.  In  capital  assets  pres.ident’  Hon  E  A  Reilly  K  C*  entered  fo-  th.3  competitive  grain 
25%  of  rated  capacity.  The  plant  are  included  government  and  pro-  xt  p  p  secretary-treasurer-’  E  H  classes  and  include  60  wheat  sam- 

It-ia  flfi  inulallorl  r»£in!if*ifxr  nf  Inna  vltln.Isil  hntldR  at  ’tnnnlni n:i  1  *-i..  *  **  ...  *  .  *  *  wi,....  .....4-.  _ _ i 


zoyc  OI  raica  capacity,  ine  piani  are  mciuueu  guvetumeui  ana  pro-  ^.P.P.,  secretary-treasurer;  E.  H.  classes  and  include  60  wheat  sam-  Vernon,  B.C.  —  Construction  of  a 

has  an  installed  capacity  of  500  tons  J'lncial  bonds  at  $5-6,301,  municipal  Ritcey,  assistant  secretary  and  man-  Plcs,  five  of  oats,  one  of  peas  and  new  fruit  packing  bouse  is  being 

and  was  brought  into  production  bonds  at  $llo,704,  mortgages  at  ^ggj.  ono  of  flax.  Other  samples  are  undertaken  at  Oliver,  B.C.,  by  a  new 


only  a  few  j-ears  back. 

During  the  first  half  of  1932  the 


$127,801  and  cash  of  $17,733.  I 

No  increase  was  made  in  reserve  i 


The  Financial  Times  reaches 


ono  of  flax.  Other  samples  are  undertaken  at  Oliver,  B.C.,  by  a  new 
known  to  been  route  from  Austr.ilia  firm  of  independent  shippers  known 
and  it  is  expected  that  at  least  100  as  the  Okanagan  Fruit  Shippers  Ltd., 


LAKE  OF  THE  WOOnillNG  CO.,  Limited 

IMakd’s  ol  FIVK  ROSES  FLOUR 

MILI.S  .\T 

Mcatrcal,  Brantford,  Kcewatin,  Portage  la  Prairie,  Medicine  Hat 
U.MLY  CAPACITY  20.000  BARRELS 
Ftciident  ar.d  Muhneitie  Director 
1RA.\lv  S.  MEIGIIEN,  G.M.G. 

Vice- President  General  yran-"’f 

HVGH  MACK.M,  K.C.  Directory  C.  H.  G.  SHORT 

N-J  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY.  K.C 

WALTER  MOLSON  ISA.At:  PITBLADO,  »  .C.  R.  W.  REFORO 

RT.  HON.  LORD  SHAUGH.NESSY.  K.t:.  FALX  F.  SIS-  G.  W.  ALLAN.  i.G 
HON.  RUDOLPHE  LEMIEUX  J.  W.  PYKB 
Secreron'  Treasurer  Atsi.  Treasurer 

D.  A.  MacINNE.S  A.  C.  McMILLA.N  R.  R.  HUTCHISON 


Dalhousie  mill  operated  at  capacity  account  wJiicli  stands  j  class  of  people  who  are  interested  "*'*  finally  constitute  the  of  Kelowna.  A  site  has  been  acquir-  Winnipeg.— The *'rccelfpts^of  *Vv©- 1  betog-*Oittle^**8  970***caWes  *^^o'7L 

and  for  the  last  six  months  at  half  having  been  incieased  by  $100,000  iu  L„j  able  to  buy  investmeiit  securi*  ■A^ustralian  farmers  representation  ed  and  building  operations  will  be  stock  at  the  Union  Stock  Yards  at*  hogs  ‘’1421’  ’shWD  ’3  619  and  horses 

Ol  capacity.  f9Ji.  |  Ues.  at  the  show.  started  at  once.  St.  Boniface  continue  on  a  fairly]  7;  599“  cars ’in  all  ’ 
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WORLD  OUTLOOK 
STILL  OBSCURE  ! 
BUT  HOPE  SEEN! 

Failure  to  Settle  Question  of  In¬ 
ternational  Debts  Has  Re¬ 
tarded  Recovery 

LOOK  tcTconference 

International  Disease  Can  Only! 
Be  Cured  by  International 
Remedy  —  Relaxation  of  Ex¬ 
change  Controls  Needed 

By  the  HONORABLE  E.  N.  RHODES.  Fi- 
iitince  Minister.  I,>ominion  Government, 
in  Presenting  Ftideral  Budget,  March  21. 

When  llie  budget  was  presented  : 
one  year  ago,  a  world  finaneial  | 
storm  of  nnpreeedcnted  severity  wiis  j 
in  progress.  It  had  stiirted,  ■ 
>ou  will  reeall.  in  .Austria  in  the  [ 
.'pring  of  l!i;)l  and  littd  passed  from  I 
one  eoiinlry  to  another,  crippling  i 
fin  ineial  institutions  and  generally  ' 
disloiiiting  the  niaehinery  of  finanee  • 
and  irtide.  liefort'  the  end  of  file p- 1 
tenibcr.  Kngland  htid  been  forced  off  ! 
the  gold  standard  and  her  example  j 
was  .soon  followed  by  a  score  or  ! 
more  of  otlier  eotiii tries.  With  few-  . 

exceptions,  all  coiititries  fell  it  ne-  I 
coss;iry  to  institute  e.xchaiigc  coii-  ' 
trols  or  impose  additional  restric- 


Rich  Men  Pay  Bulk  of  Income  Taxes 


iiiiiiitiliiHmilii 
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NUMBER  or  individuals 


AMOUNT  OF  TAX  PAID 


ITEXTILE  INDUSTRY  MONTREAL  POWER 
VIEWS  BUDGET  AS  HEAD  DEPLORES 
CONSTRUCTIVE  ONE.  RAISE  IN  TAXES 

Free  Entry  of  Dyes  Seen  As  '  Discrimination  Between  Public- 


Benefit  to  Canadian 
Mills. 

SOME  COMPETITION 


ly  and  Privately  Owned  Cor¬ 
porations  Again  Voiced 

NOW  ON  12.5  P.C.  BASIS 


Canadian  textile  manufacturers  Interviewed 


connection  with 


regard  the  tariff  changes  affecting  (f,e  budget  bioufiht  down  by  Ottawa  I 
,  that  industry  in  the  budget  brought  jjjjp  .John  S.  Norris,  president  . 

|m™”uv“  Of  Mo«.r..rLl*h,,  H.a.  a.d  Power 

;  favorable.  Taxation  changes  it  was  Consolidated,  said:  “It  occasioned 
!  pointed  out,  should  not  interfere  surprise  to  most  Canadian  ciM- 


!  with  business  and  the  effort  made 
j  to  balance  ordinary  budget  ac¬ 
counts  is  commendable,  the  state- 


zens  that  th^^  federal  budget, 
brought  down  by  the  minister  of  fi- 


.  J  .  innronco  in  Bancc,  should  contain  general  in- 

compeUtion  irom  British  textiles  is  ceases  in  taxation.  But  although 
‘  ^  i  J  current  economic  exigencies  made 

anticipated  however,. 

The  statement  is  as  follows:  — 


such  increases  ncessary,  lit  is  to  be 


“^0 -  10  O  ^ 

lion.s  on  trade,  in  order  to  protect  Number  of  Individiiul  fiixpayers  \  Amount  I’aid  Vy  Income  Classes.  rlally  increased  as  wholesale  prices  Yen  nnn  I,*!”'”  '•'“•'e  than 

the  value  of  their  eiincnries  and  to  and  costs  of  textile  production  in  Montreal  consumers,  of  gas 

aafeguiird  thomseUe.-:  agaiii.st  unfair  Tlie  ueeompanx iiig  chart  siiows  the  various  income  referred  to  was  133,621  and  the  total  paid  by  Uieni  United  Kingdom  have  not  ad-  electricity  were  presented  to 
eompefition  .iiising  out  t)f  depreciat-  clussetj  of  citizens  from  whom  the  Income  Ta.x  of  indi-  $2.5,283,ftl4.  Thus  it  will  be  seen  that  the  income  class  „  rraterial  degree  since  P*"™®  minister  and  the  min¬ 
ed  oxeiiauges.  vidiuU.s  is  collected,  ft  is  based  on  the  last  completed  under  $2,000  numbering  37,002  taxpayers,  representi.ng  uhandonmenV  nf  the  gold  stan-  *®ter  of  finance,  asking  that  the 

■As  a  result  of  these  conditions,  fiscal  year,  ]n31-:J2.  nearly  28%  of  the  total  taxpayers,  contributed  $162,613,  ®  anomaly  be  remedied  either  by  ap- 

llie  inlernarion:il  e.xcliiingo  of-eoods  [t  will  be  noted  that  the  chart  indicates  the  income  which  is  approximately  .64%  of  the  total  amount  paid  tariff  changes  affecting  ‘>*1®**  “  to 

tended  to  becoiiK'  more  and  more  class  (from  under  $2,000  progressively  to  over  $50,000),  | by  individuals.  .  textile  industry  are  construe-  “s®*****  ^1*  consumers  equally,  or  by 

restricted:  the  world  level  of  prices,  I  the  number  of  ttixjtayer.s  in  each  class,  the  amoiini  paid  |  On  the  other  hand,  at  the  foot  of  the  «hart  it  will  he  ^ntrv  of  anilino  dve-  all  consumers  to  be  equal- 


I  “Taxation  and  revenue  proposals  <l®Plored  that  the  means  taken  to 
I  ir,  tho  hiiHa^Pt  havA  a  Swell  government  revenues  should 

I  t„  thf  Ho™«tie  aggravate  rather  than  correct  the 

I  very  dir^t  Interest  in  tern  existing  discrimination  in  corpora- 

i^Sl  rSuction  of  the  fixed  value  ’  thereby  custom- 

duty  purposes  fro™  ?4.40  $4.25.  customers  of  publicly-owned 

"It  remains  to  be  seen  how  Can- 
adian  dollar  exchange  will  rule  in  ^  t 

—1  i,..*  TP'S  company  has  for  many 

r6l3.tion  to  sterling,  but  flt  present  yAara  waced  a  vi*^oro!m  fur 

it  appears  that  competition  of  ^  '’u  ^  i 

Britls.h  textiles  here  will  -be  mate-  ?f  ^uch  discrimluation. 

rUlly  lncrea..d  ,s  whole..le  drie.s 


..ariicril.ii  ly  prk  ps  of  lirffiiiiiy  [ f.y  e,,, li  anil  fiv  r, .for, 'nr,'  to  ihn  . . ns  tlio  poioeiiiaKi'  ianon  tliiit  tlicro  wore  614  taxpayers  with  incomes  over  |  "tf^*  ewempt 

.1.^  .yf  \  'i-  . .  _ 1.  .1 .  4.,  41...  . I  41,^  icrAAnii  t r i tinofiofiQ')  / Q fi  uv^rfiffonf  Jifi-  pruuuceu  lU  rixx 


assess  all  consumers  equally,  or  by ' 
allowing  all  consumers  to  be  equal- 


prodiif'ts  and  Hio  >lapIo  axports  of ‘of  taxpayers  in  oaoli  tdass  to  Iho  whole  and  the  l)cr-  ;.S50,000  who  contributed  110,269,892  (an  average  of  $16, 

fltditor  <*oinitrit*s.  brcaino  sutijeot  tu'oentago  :d  i)jiyn)ciit.s  by  the  satne  class  N)  the  total  1726  ojich)  or  40.61*^  of  the  total  payments,  feimilai 

inlolorabh*  prcssiiro;  and  the  forces  j  payments.  "  i  information  is  readily  available  coveriing  the  othe: 

makiiii;  lor  declininu  business  aetiv-  Ti,e  total  number  of  individual  laxpayerb  in  the  year  i  classes  by  reference  to  the  chart, 
ity  and  in('r(‘a.sing  unemployment  - - - - - — - - - - 

'' TheT'nhed  w.itd  nerhtips  the  '>f  ititeinaiiimal  solii-  prior  or  sinmlfaneotis  settlement  "f'l  TTr  n 

l.isi  minortiiul  country  to  feel  the  t*'®  ‘1®'"  and  some  ap- ;  Yvhat  YoU  Pay  Oft 

tun  force  of  the  nnancial  Jonu.  ^^®®k ^.rentedies  ar  ho.ne  for  present  peasement  of  political  fears  and  j  ^  InCOme  ToX 

I'li.-iiic  (he  -winter  of  in:«1-32,  its  ‘‘onflifoBs-  1  do  not  wish  to  minim-  rivalries  a.s  :i  result  of  (trogress  in  I  iVCU/  M 

in-  svstem  wis  subject  to  'i  '■'®  *'*®  tlilfifultics  and  delays  -which  ■  disarmament  discussions  or  other- 1', 

!le%t!-ain:  foreign'  individuals  «'’®-  involved  in  any  program  based  ( wise.  If  i hose  pre-requisite  coiuh-  following  table  presents  the 

in.stittitinns  with  balanco.s  in  the  ®n  international  agreement  or  to  Hons  can  be  achieved,  it  should  be  '  payments  on  various 


The  delegation  which  presented 


26  each)  or  40.61%  of  the  total  payments.  Si'nilar  ^^bgland  will  benefit  Canadian  mill^s.  petition  suggested  that,  if  (he 
nformafioii  is  readily  available  coveriing  the  other  The  adjustment  of  the  fanff  rates  government  were  unable  to  equalize 

,.,.e.  by  rcerence  ,P,  C.r.,  _  I.Z  rere^r.'fe''".;?  1?^.?.,''”,^  7-“- 

1  I  iffs  will  immediatelv  benefit  the  ®  sbotill  be  applied  to  all 

- - 1  g^s  EDd  clectricity  whether  .served 


I.1.SI  miportanl  country  to  feel  the  """  mkuuu  uw  »..i  uv„,  quv:.,  uu  auu  , 

till!  roree  nf  the  fin-inei-il  storm  "®®*'  reniedies  ar  home  tor  present  (leasement  of  political  fears  and 
Dtiriiig  the  w'inter  df  1t):’1-32,  its  ‘‘ondirions.  1  do  not  wish  to  minim-  rivalries  a.s  :i  result  of  (irogress  in  I 
b  inkiu"  svstem  wis  subject  to  't  i-'-e  the  dilfieultics  and  delays  -which  ■  disarmament  discussions  or  other- 1 
double '‘'stV-i'in:  fordgii'  individuals  '‘•■®-  involved  in  any  program  based  ,  wise.  If  Ihcse  pre-requisite  «)"<»- 


deposits  rite  inevitable  result  was  ' '■®C'>very.  Flowever,  one  catinnt  fail  j  tiou  within  its  grasp  and  in  my  op- 
ihe  failure  of  thoii.'iands  of  small  i'"  observe  that  the  present  crisis  is  '  inion  there  is  no  other  —  short  of 
unit  hanks  heavv  depreciation  (n  j  international,  both  in  its  causes  and  i  prolonged  and  painful  liquidafion.  if 
the  value  of  seeurilics  thrown  upon  I  its  effects,  and  that  the  remedy  must  this  indeed  can  be  called  a  solution, 
the  iiive.stmeiit  market,  falling  com- 1  be  sought  in  international  under- j  Kvenis  are  moving  rapidly,  driven 
moditv  iirices  :ind  a  vicious' sitiral  i ‘^'nnding  and  co-operation.  Slowly,  ;!)y  the  urge  of  economic  neecssity. 

of  ileflation.  To  counteract  this  I  but  nevertheles.s  surely,  the  world  I  On  this  fact  may  rest  the  basis  for 

tTiovemenl,  a  programme  designed  to  j 's  approaching  full  rcalizaluyi  of  the  ;  a  greater  degree  of  optimism  than 
create  an'  I'xpansion  of  credit  was  '  '‘''®i  'baf  the  day  of  national  self-  j  has  obtained  in  many  months, 
insiittited.  involving  chiefly  the  for- I ‘S''ffi®i®®®.v  is  past,  that  an  interna- j  foreign  trade  plays  a  dominant 
ination  of  the  Reconsirtieiiou  pin- j '"’"/'•i  disease  can  only  be  cured  by  i  role  in  Canada's  economy,  it  follows 
anee  corporation,  Hie  liberalization  I ""  international  remedy.  >  that  the  world  conditions  which  have 

of  hauking  legislation  and  extensive!  Therefore,  I  look  forward  hurie- 1  just  bee:-;  outlined,  have  inevitably 
o))eti  market  purchases  of  govern-  fully  to  the  World  Economic  and  |  been  reflected  in  business  conditions 
ment  securities  by  the  Federal  Ue-  Monetary  ConfertMice  which  is  ex-  i  within  this  country.  The  cour.se  of 

serve  Banks.  By  midsummer  the  peefed  to  meet  in  London  in  the  near  |  industrial  production  a.nd  the  phy- 

Ii.-ofiesses  of  disintegration  aiipeared  futtire,  and  to  w'hich  we  propose  to  '  sieal  volume  of  business  in  Canada 
to  hiive  been  effectively  checked.  give  our  whole-hearted  support.  ;  lias  followed  very  clo.sely  that  of  the 
Coninindity  I’rices  lulling.  Members  of  this  House  have  already  j  other  leading  countries.  Fortunately, 
lip  to  this  period,  world  coniniod-  bad  an  oiiportunity  of  studying  the  |  since  the  first  of  the  year,  there  has 
iiy  prices  had  been  falling  and  btisl-  agenda  of  Hiat  Conference  prepared  j  bepn  a  moderate  improvement  in* 
uess  activity  steadily  slirinking.  by  an  able  committee  of  experts.  I  i  wheat  prices  and  those  who  are 
Even  in  England,  dciiarture  from  the  hopeful  that  on  the  basis  of  this  ;  usually  well-informed  are  hopeful 
gold  standard  had  brought  onlv  tern-  agenda  a  program  can  be  worked  out ;  that  this  improvement  w-ill  he  sits- 
))or:iry  inflation  and  the  level  of  Bir.  the  relaxation  of  exchange  con-  tained.  I  do  not  need  to  emphasize 
wliolc'sale  prices  had  been  declining  H'ols  and  other  excessive  restrictions  '  that  if  this  rise  in  wheat  prices  can 
.since  .November.  In  June  or  Julv,  international  trade,  for  the  stab- i  he  sustained  and  carried  farther,  no 
however,  prices  iiirned  upward  in' | currencies,  and  for  the  !  other  single  development  could  be  of 
liolh  England  and  the  LTiiied  States,  I  stimulation  of  a  rise  in  the  world  |  more  importance  in  stimulating  btisi- 
aiid  industrial  production  showed  a  i  >®vel  of  wholesale  prices.  The  sue-  ness  recovery  and  reviving  a  spirit 
.-'iinilar  upswing.  In  June,  the  Lau-  |  ®pss  of  this  Conference  assumes  a  *  of  confidence. 

.saune  Conference,  somewhat  to  the  '  .  — — -  -  .  ■  .  —  . . —  ■  .  . 

surprise  of  the  world,  reached  a  pro-  ^  ^ 

tVonM)roblmm*"'while  StZtTttTlQTy  Of  BtluSCt  1  dX 

:iatious  made  their  acceptance  of  the  ■ 

agreement  conditional  upon  similar  i  f 

action  being  taken  by  the  United;  lUi 

irltates  with  respect  to  war  debts,  - 
this  t’onference  had  all  the  promise  j 

of  marking  a  real  beginning  of  in-.  Income  Tax.  !  1. ntermented  wort,  25  cents  per  gal- 

lernational  co-operation,  through;  Fornorufitni  Tax  i  Ion:  malt  s.vrup  or  powder,  extracts 

which  the  hopeless  tangle  of  repara- 1  -Cax  on  incomes  of  coVporations  i 

lions,  debt.s.  taritls,  armaments  and:,..„iKpH  to  f>t;  ner  rent  :.n,i  evrinn-  brewing  of  beet,  .a)  cen  s  per 


Present 

Proposed 

ncom(* 

Tss 

fas 

Increase 

2,000 

2,100 

3.00 

3)00 

2,200 

6.00 

6.00 

2,300 

0.00 

9.00 

2,400 

12.00 

12.00 

2.  "00 

2,06 

15.00 

13  00 

2,600 

4.06 

18.00 

14.00 

2.700 

6.00 

•21.00 

15.00 

2,800 

8  00 

21.00 

16.00 

2,000 

10.00 

27  00 

17.00 

3,000 

12.00 

30.00 

18.00 

*,000 

32.00 

70.00 

38.00 

n.OOO 

.58.00 

120.00 

62.00 

8.000 

98.70 

180.00 

90.30 

7,000 

147.00 

262.50 

1 1  5..’)0 

8.000 

205.80 

316.50 

1 10.70 

0.000 

27.5.10 

441.00 

165.90 

10,000 

354.90 

546.00 

191.10 

11,000 

445.20 

061.50 

216.30 

12,000 

546.00 

787. .50 

241.50 

13,000 

657.30 

021.00 

266.70 

H.OOO 

779.t0 

1,071,00 

291 .90 

1 5,000 

911.40 

1.228.50 

317.10 

16,000 

1,054.20 

1 .396.50 

3(2.30 

17,000 

1,207.50 

1 ,576.00 

367.60 

18,000 

1,371.30 

1,764.00 

392.70 

10.000 

1.545.60 

1,903.50 

417.90 

20,000 

t, 730.40 

2,173.50 

443.10 

25,000 

2,788.80 

3,349.50 

r.60.70 

30,000 

3,918.60 

4,568.50 

669.90 

35,000 

5,100.90 

.5,880.00 

779.10 

40.000 

6,335.70 

7,224.00 

888.30 

45,000 

7,623.00 

8,620.50 

997.60 

50,000 

8,962.80 

1 0,069.-50 

1,106.70 

55,000 

10,355.10 

11,571.00 

1,21.5.90 

60.000 

1 1 ,795.90 

13,125.00 

1,325.10 

6.5, 000 

13,297.20 

14, 731. -50 

1,434.30 

70,000  ’ 

14,847.00 

16.390.50 

1  ,.543.50 

I  domestic  knitting  industry  produc-  ecu  iciy  wneiner  serven 

ling  jersey  cloth,  knitted  suits  and  owned  util- 

!  so  forth.  The  adjustment  of  these  „Vininn 
rates  has  been  delayed  following  f  a  V 

the  cancellation  of  the  French  eon-  ^bat  federal  revenue  would 

venUon  increased  abUut  $2,000,000 

“Speaking  generally,  the  effort 
made  by  the  Finance  .Minister  to  ,}}f  Pnblicly-owned  utihtie.s. 

balance  ordinary  budget  accounts  1}  t'iljtxrea’ 

is  commendable.  It  appears  that  f  ®  ®  *bis  suggestion, 

most  feasible  avenues  on  taxation  sireri ' 

have  been  tapped  without  inter-  ^ f >nc'easang  revenue 
fering  with  bbsines®.  I.,eaving  (he  nnn  ®  I  beavienb'ur- 

sales  tax  r.nchanged  at  six  per  cent,  ready  hcavilv™l'adpn 

is  a  constructive  step,  while  the  heavily  laden.  Instead,  con- 


Mr.  Picobac  Takes 
to  the  Road  . . . 

Having  bidden  good-bye  to  bif 
wife  and  literals  torn  himself 
out  of  the  arms  of  his  home  town 
cronies,  Mr.  Picobac,  ensconced 
at  last  in  the  smoker  of  the  dsT 
coach,  felt  just  a  wee  bit  flurried. 
*‘Goiog  up  to  London  on  a  little 
business,*’  explained  he  to  his 
fellow  passengers  —  “Picobac 
husiness.’’ 

*‘Do  any  of  you  gentlemen  smoke 
Picobac?’’  enquired  he.  “The 
pick  of  Canada’s  Burley  crop, 
grown  right  here  in  sunny  south¬ 
ern  Ontario.  Try  it.  We’ve  got 
lots  of  time  now  for  a  mild  ;  1 1 
cool  iii  sweet  smoke.’’ 

Mr.  Picobac  has  accepted  e  com¬ 
mission  from  Imperial  Tobacco 
Company  of  Canada,  Limited,  to 
make  an  investigation  of  pipe 
smoking  conditions  in  Canada. 
He  is  now  on  tour.  He  will  re¬ 
port,  later,  what  he  finds  as  he 
finds  it.  Meanwhile,  try  Picobac 
if  you  want  a  mild  i  .  .  cool  .  1 1 
sweet  smoke. 

—and  don’t  forget,  you  get  more 
tobacco  for  your  money. 

Good  for  making  cigarettes,  too. 

Handy  pocket  tin,  1 5c 
lb.  Humidor  tin,  75c 

lT/»fJ  TASTE  GOOD  IMA  PIPEI 


L"'a  consm.c?i^f "  &  1“^-  J"«tead.  coni  — . - 

Sioo  effort  to  assist  agriculture  on  ex- 1  by  publicly-owned  included  in  rates  for  gas  and  elec- 


|2  00  ports  to  Britain  should  have  a  "  .  I 

iLoo  t«althy  effect."  while  consumers  served  by  private  “Although  no  immediate  action 

isioo  — - - - -  companies  mus  pay  a  still  larger  was  proiniised  by  the  government 

I?nn  ni/'/'Pn  PVPPIIPP  .1  •  when  the  100,000  petitions  were 

Isoo  I  nililir  n  rXPFN.Sr  ^  inception  or  the  in-  presente.l,  considerable  hope  was 

38.00  UlUUIjlt  LAI  LlUL  tome  war  tax  act  Montreal  citi-  hod  out  that  some  means  might  be 

ooMn  PUT  I  AAlTPn  PAFI  '  .  "“'o^Taia  $!).40!),143  in  income  found  of  equalizing  the  taxation. 
iijl.iO  1.11 1  |.I|I|KF.|I  rilK  I  ^ federal  government  in  The  necessity  for  such  action  be 

110.70  iJvvlalJl/  1  ;  *b®’*'  bills  for  gas  and  electric  ser-  comes  even  more  pressing  now. 

jlj'i'in  - -  i  V®®-  Last  year,  with  corporation  when  the  existing  discrimination  Is 

2ifi!3o  Budget  Changes  Effected  Will  j  "j®®'“®  nl  11  per  cent,,  still  further  aggravated.  If  reme- 

Do  Least  Possible  Damave  1!  ^  ^  mi'charge,  this  dial  steps  a:'e  not  taken  in  the  near 

29H90  ^  ompany  paid  $91o, 189  to  the  feder-  future,  the  situation  will  demand  an 

317.10  ***  Llifncult  Situation  al  government.  It  is  estimated  that  even  more  vigorous  protest  from 

;'‘2.30  — -  now,  at  the  new'  rate  of  12%  x>er  Montreal  citizens,  and  other  con- 

392  70  ’be  opinion  of  Arthur  B.  Pur-  ®enl.,  based  on  1931  figures,  this  siumers  served  bv  privately-owned 

t'nlso  vis,  president  of  Canadian  Industries  company  s  income  tax  would  utilities,  all  of  whom  share  the  ad- 

r,6o;7o  *be  most  disquieting  thing  amount  to  upwards  of  a  million  dol-  verse  effect  of  the  existing  tax  sys- 


'Limited,  the  most  disquieting  thin? 


g  of  in- !  Income  Tax.  '  Unfermented  wort,  25  cents  per  gal- 

lernaiionai  co-operation,  through;  Fornoratioii  Tax  i  Ion:  malt  syrup  or  powder,  extracts 

wllidi  tlip  Iifiiiplp'-ts  fjlTiiylp  nf  mn  ir;i-  '  -i*  r  lllillf.  OP  OlllGP  niult  pPOCiUCt  tOP 

£tS:';aS^,  ■uuiamL!^^;^  tri->u';r'ccS  ‘;;;^d“p!''bc  brewing  of  beer,  i;)  cents  per 

unstable  currencies  might  be  solved  Ujon  of  $2,(100  removed.  ('oipon>- i 'm' 

b\  internattoiial  action.  In  July-|tions  filing  consolidtited  returns  will;  •  ,  i  „„„ 

August  the  Ottawa  Confereuce  i,e  taxed  at  the  rate  of  FF/g  I'®'' '  /kp  oo  ‘  M.'rfU 

succeeded  in  effecting  a  mcasur-  Tlie  surcliarge  of  five  oer : ,1  ®  Mardi.  10,,.,. 

able  relaxation  of  trade  restric-  pp^l.  of  the  tax  i.s  absorbed  in  the  The  exemption  of  Hie  :i  cent  stamp 
lions  within  Hie  huge  trading  area  !  j.p.y  ,  i 'ax  on  chetiues  ot  $5.00  or  under  is 

of  the  British  Empire,  and  pointed  I  removed  except  for  creamery  liekets. 

UiG  wav  to  similar  action  on  a.  lersoiiai  hxeiiipnoiis.  ;an(l  lax  on  postal  notes  raised  from 

hroader* scale  These  dcvelfiinnents  ‘  personal  incomes,  exemption  onp  three  cents,  effective  1st 

in  Hie  international ‘sphere  created  I®- i  May,  liCiS. 

an  atino.spliere  favorable  to  business  I? ai^'i  "b®®®  Excise  Duties, 

recovery  $1,200  will  be  reduced  to  $1,000.  i  i-auoc 

During  the  .Mtnimer  also  Great  f  I  '•■>®.i«® ‘ll«’ill®'l  spin's 

Britain  .  arried  through  a  highly  *^00  to  $100.  |  used  m  Hte  manufaeture  ol  propric- 

successtiil  conversion  operation,  re-  Schedule  of  l{iites— IVrsimal  Tax.  uicdicincs.  extracts,  essences, 

diicinK  the*  rate  of  intorest  from  5  to  ,  ^  hgw  schednlo  of  I'lilcs  ol  taxji- j  spirils  and  phai maceutical 

3%  per  cent,  on  over  two  billion  ! 'ion  on  persontil  incomes  is  proi>osed.  i  P’'®P-”'m''®ps  is  rtiiscd  to  $2.50  per 

pound.s  of  callal.le  public  debt.  This  commencing  at  three  per  cent,  on  |  proof  gallon. 

was  made  possible  bv  a  eondition  of  Hh®  fli'st  Sl.OOo  of  taxable  income,  i  A"  excise  duty  of  $1.00  per  proof 

’in  ri.«  .....no,-  ..  Igtilion  IS  uuposed  ou  spirits  used  in 

extraordiuaiy  ease  in  the  money,  Ownership  Certificates.  (he  fortifying  of  native  wines, 
market,  syanbolized  by  successive  re- ;  ..  .  •  ,  .  ,  i 

D.,„r.  „r  ‘  To  ensure  1  hat,  income  f rohi  bearer  _ ,  _ c _ i 


48,867.00 

60,3!I6.00 

72.187.50 

84.241.50 
96,558.00 

109,137.00 

121,978..50 

13.5,082.50 

148,449.00 

162,078.00 

175,969.50 


able  relaxation  of  trade  rest ric- I  ppni.  of  the  tax  i.s  absorbed  in  the 
Hons  within  Hie  huge  trading  area  ;  rate.  ' 

of  the  British  Empire,  and  pointed  ;  ‘  ,  ,,  .. 

Hie  wav  to  sirniltir  action  on  a.  ...  lersoiiiil  Lxemptioiis. 

.  hroader  scale.  These  developments  ^  personal  inconios.  exemplion 

in  the  international  sphere  created  ,  ^  b®!;®  here HR,, re  .>2  100  will  he  le¬ 
an  atino.sphere  favorable  to  business  and  where  here  o- 

recovery  fore  $1,200  will  he  reduced  to  $1,000, 


market,  svinbulized  by  successive  i*e-  ;  ai  ^  4.  i 

riuetions  of  the  Bank  of  England  ^  '’’at  income  frohi  bearer 

rate  from  6  to  2  per  cent,  and  i,y  j  ^®®«['!^®^'^®®«  «<>’  e^®"!'®  'j'xatum. 
the  sale  of  Treasury  bills  at  (Ue  ‘T 


Excise  Duties. 

Excise  duty  on  distilled  spirit.s 
used  ill  the  manufaeture  of  proprie¬ 
tary  mcdieincs.  extracts,  essences, 
perHinied  spirits  and  pharmaceutical 
preparations  is  rtiiscd  to  $2.50  per 
(troof  gallon. 

.An  excise  duty  of  $1.00  j)er  proof 
gtillon  is  imiiosed  on  spirits  used  in 
Hie  fortifying  of  native  wines. 


cotipons;  effective  1st  April,  I  hilization  fund,  designed  to  assist ;  I’"  '"®®>  ««  Hi®y 

prevailed  in  other  leading  money  d  •,  |  l•roIlucors  of  certain  primary  I’’'®- : a  "“evv^York  ^Stock  hlxclmnge  reg 


provision  is  made  for  ovvnersliip  cer- 1  I’mimsals  were  tinnounced  for  the 
tificates  to  he  coiutiloted  wlieu  ctish- |  ostaltlisluuont  of  an  agricultural  stii- 


Hm  fortifying  of  native  wines.'  n®**'.  budgetary  reg- 

_  "  _  .  ulation  imposing  a  o%  tax  on  divi- 

Agricultural  Stabilization  Fund.!  dends  paid  in  United  States  funds, 

I’munsals  were  announced  for  the  i  b"'  a®"'®  ®'’  '1'®™.  including  C.F.R. 

’  interralional  .Nickel  will  have 


curity  markets,  prices  rose  rapidly.  |  A  tax  of  five  per  cent,  is  imitoscd 
particularly  for  high-grade  bonds,  jai  the  source  ou  all  interest  or  divi- 
Ivow  money  rates  are  trtuliHonally  dends  jiaid  by  Canadian  debtors 
regarded  as  the  chief  prerequisite  to  to  non-resiricuts  of  Canada:  effec- 
and  us  the  forerunner  of  business  tive  1st  .April,  1933. 


75,000  16I449.30  18,102.00  1,662.70  “In  general,  my  feeling  is  that 

80,000  18,104.10  19,866.00  1,761.90  ^•'ould  have  been  rather  move  im- 

85,000  19,811.40  21,682.50  1,871.10  '  wuuio  nave  oeen  raintl  move  im 

90,000  21, .571.20  23,551.50  1,980.30  pressive  if  the  Government  had  been 

95,000  23,383..5o  25,473.00  2,089.50  able  to  announcc  a  greater  .slash 

100.000  25,248.30  27.447.00  2,198.70  ,  exnendif  iirps  Hnn  bos  nrnvpil 

110,000  29,108.10  31,521.00  2.412.90  cxpenaiiures  man  nas  proven 

120,000  33,072.90  35,700.00  2.627.10  possible,”  Mr.  Puivls  Said.  The 

130,000  37,142.70  39,984.00  inost  important  thing,  however,  was  ! 

Iso.ooS  IwilaS  48:867.o2  t®  see  that  there  was  no  deficit  and  | 

175,000  .56,597.10  60,396.00  3,798.90  that  the  budget  balanced,  he  thought,  j 

225  000  70’384  20  slo^ilo  4  857'3o  expenditures  apparently! 

2.5b!ooo  9b!o34!2o  oolHosioo  Tiiebsiso  vould  not  be  resorted  to.  greater 

275,000  102,721.50  109,137.00  6.415.50  revenue  had  to  be  acquired  in  some  1 

,100,000  ii4,;i34.oo  121,978.50  ,,.i44.o0  wnv'  and  ^*oD  the  Whole  the  nro-  ■ 

325,000  126,683.80  13,5,082.50  8,498.70  way  ano  on  me  wnoie  ine  pro 

350,000  138,658.80  148,449.00  9,790.20  posals  that  have  been  ma.de  are 

375,000  150,971.10  162,078.00  11,106.90  statesmanlike  and  will  do  the  least  i 

400,000  163,308.60  175,969.50  12,660.90  nnssihlp  U'unaffP  in  A  difficult  situ.n- I 

450,000  188,483.40  204,298.50  1,5,81.5.10  Possmie  oainage  in  a  nimcuii  sima 

500,000  214,183.20  233,152.50  18,969.30  tion. 

600,000  266,658.00  291,931.50  25,273.50  Mr.  Purvis  pointed  out  that  Hie 

700,000  319,158.00  350,731.60  31,578..50  Itm  in  i 

800,000  371,658.00  409, .531. 50  3(,878.6o  spread  in  the  application  of  Hie  in-  , 

900,000  424,1,58.00  468,331.50  44,173,50  conie  tux  and  its  establishment  on  i 

1,000,000  476,658.00  527,131.50  50,473.60  g  broader  basis,  might  have  the  I 

salutary  effect  of  bringing  home  to  i 
r'AMDAMfUC  "’®’'®  P®®Pl®  ^be  tact  that  the  Gov- I 
llUllllll]  IfUlTir nlllljU  makes  expenditures  only  j 

in  so  far  as  the  public  demands.  It 
ACCC/^TCA  DV  TAV  is  a-  common  practice  for  Hie  vot- i 
ArrCvlCll/  Dl  I®  blame  everything  on  the  1 

I  Government  and  accuse  the  minis- 1 
e  I  ~  n  '®''s  of  extravagance,  and  then  to 

Several  Canadian  Concerns  Pay-  turn  round  and  demand  the  Do- 1 
ing  Dividends  in  U.  S.  ;  minion  fund.s  be  devoted  to  this  and  | 
Fund-  .that  purpose.  With  the  income  tax  j 

_  exerting  the  greater  pressure  that  it  l 

1-  •  :  will  undoubtedly  have,  citizens  of; 

beventl  (  anadian  companies  are ;  dominion  will  be  brought  face; 
atfecU3d  by  the  new  budgetary  reg-jj^^  „ped  for  econ-  i 

ulation  imposing  a  5%  tax  on  <livi- ,hjs  should  be  reflected  in 
dends  paid  in  United  States  funds.  |  ,j,p  Government  itself.  I 

but  some  of  them,  including  C.P.R. :  ,  to  the  chemical  indiis- 

aiid  interrational  Nickel  will  have "re  no  provisions  of  par- 
no  immediate  levy  to  meet  as  they  |,jcMilar  imuortance.  Mr.  Purvis, 
are  not  now  paying  dividends.  Di.uued  out.  and  Canadian  Tndus- 

A  .New  York  Stock  Exchange  reg-  ,,ies.  Limited,  will  only*  suffer 
Illation  obliges  all  li.sted  companie.s  I ,  the  gener.il  iirovision-  such; 

to  make  di'  idend  paynients  in  Cnit- !  ^^ 'exSrn  income  tax.  and  Hie  in- j 
ed  States  funds  but  Hie  same  obli- 1  ,.vp.,oo  in  tax  on  tires  and  tulies  ' 


450,000  188,483.40  204,298.50  15,81.5.10 

500,000  214,183.20  233,152.50  18,969.30 

600,000  266,658.00  291,931.50  25,273.50 

700,000  319,158.00  350,731.50  31,578..50 

800,000  371,658.00  409, .531. 50  3(,878.60 

900,000  424,1,58.00  468.331.50  44,173,50 

1,000,000  476,658.00  527,131.50  50,473.60 

MINING  COMPANIES 
AFFECTED  BY  TAX 


!  no  iniiiiediaie  levy  to  meet  as  they 


recovery.  It  was  not  unnatural, 
therefore,  that  confidence  began  to 
return.  Indeed,  the  third  quarter 
of  1932  was  a  period  of  noticeable  ; 


Tax  on  Interest  Cashed  at  a 
Premium. 

.A  tax  of  five  per  cent,  is  imposed 


improvement  in  world  industry  and  at  the  source  on  all  interest  or  divi- 
In  business  sentiment.  dends  received  bv  Canadian  resi- 


kci  :md  to  remove  unsettling  effect  uuii,,t,s  an  n.sieu  iifiiiimuh..'' .  j jirou'Hi  the  .general  iirovisioii'*  .siiin 

of  Hiiciuating  exchange.  From  the  **.  ®j^ke  dr'idend  paynients  in  Init-i.^^.  pxffa  income  tnx.  and  the  in- 
fiiiid  there  will  be  paid  on  exports  funds  but  the  same  obli- 1  p,.pasp  in  tax  on  tires  and  'uh®3 

Hie  (liffereiice  between  the  price  ac-  mutton  doco  no'  test  upon  listing.s ,  pj,.  ('hanges  of  iniiioriance  affect- 
tuaily  received  tind  the  pound  slerl-  V.**  *b®  -Ne.  )  ork  (  urb.  .McIntyre,  j  jpo  the  chemical  industry  were  el- 
iii.g  valued  at  $4.fi0.  The  commodi-  und  .Noranda.  Hiere.ore,  areifppipf]  a(  the  Imperial '<  onfereuce 

ties  to  he  included  in  this  plan  are:  j;’®  ®u’I  ni.ning  companies  that  will  |  in  Ottawa  last  summer,  and  no  tui- 
.Aiiituiils,  meal  (including  bacon  and  I  ^  *®  'o  e®nlinue  payments  in  F.  S. !  ihor  alterations  were  to  he  ex- 
li.ini),  poultry,  fresh  fish,  canned  I  I  his  year  .McIntyre  "  ill  pay  |,ppted  in  this  budget. 

fish,  tobacco,  cheese,  milk  products,  I  ®*-’  $L19(,t)(iO;  Dome  $953,:i:!4  and  a; - - -  - 

Ccinned  fruits,  citnned  vegetables,  ®®bi's  aiiioiiuiing  possiijly  to  JOc  j  ),p  yUmit  $6(1.000.  a  sum  that  could 
aple  products,  eggs  and  honey.  niore;  .\or„nda  possibly'  $2,5iM),ut)U.  I  absorbed  bv  the  company's  trea- 

_  The  ta»  on  .McIntyre,  Hierel'ore,  will  I  witho'ut  much  difficulty  and 


in  business  sentiment.  dends  received  by  (anadian  test-  p]g  Mjoducts  e-gs  and  honev  niore;  .\or„nda  possibly  $2,5iM),ut)U. 

But  the  improvement  was  not  ^pnts  from  Canadian  debtors  and  ™‘'P‘®  P‘®a®cis.  e.~ab  ana  nine..  The  ta»  on  Mclntvrc  Hierelore  will 

maintained,  and  since  last  October  cashed  in  a  ctirrency  which  is  at  a  Customs  Act.  - -  -  _ ,-l_- _ ’ 

world  trade  industrial  production  premium  over  par  of  Canadian  fiind.s;  Effective  March  22.  the  pound  ilium,  amyl  alcohol,  certain  dve.s 
and  wholesale  prices  have  once  more  effective  1st  April.  1933.  sterling  will  be  valued  for  the  pur- ;  and  dyeing  compounds,  xauHiates, 

tended  downwtirds.  In  Hie^  renewal  Calpc  T-iv  poses  of  special  or  dumping  duty  at  nitrate  of  soda  for  abattoir  use. 

of  tbe  war  enfo-  tnv  it  H  -a.  instead  of  $4.40  as  at  nresent.  olive  oil,  lartiiric  acid  crystals,  coik 

nebt  negotiations  has  been  an  im-  1  he  rate  of  i^ai®^  v  Changes  in  the  tariff  schedules  floats,  sera  and  separator  weighers. 

Iiortant,  though  not  the  sole  factor,  six  pei  leii  .  as,  are  relatively  few.  being  confined  to  Increased  duiies  intermediate  and 

During  the  last  few  weeks  there  has  iteins  now  at  the  ’  ®  \®  less  than  60  items.  Horizontal  re-  general,  will  applv  on  light  and  arc 

been  a  recurrence  of  hanking  trou-  RUi'j®®t  i®  tax  “t  uH  'ate  win  ,l„otion  in  rates  htive  been  effected,  curl'ous,  canned  siirimps,  chlorate 
Mes  in  tho  great  country  to  tlie  south  the  .  tni-nn  fr^m  iho  'Mu,  ou  nitisnolos,  contact  i  of  poiitsh.  iiarts  of  ^vatch  uiovo- 

of  us.  and  new  olmuls  have  appeared  blind  -nM.  lo  louses,  various  automobile  parts,  re- i  ments  ami  knitted  Ajoods  of  wool, 

ou  (he  political  horizon  m  Europe,  empted  Hst  'b®’b‘l®.  '  pair  parts  for  air  engines,  steel  die- ,  .silk.  etc. 

On  the  significance  of  this  banking  blocks,  negatives  for  polygraphie!  Tbe  existing  temporary  iHtes  on 

crisis  and  these  new  political  dis-  Info  ‘  ^  '  ■  •  print inic.  certain  cotton  yarns  foi- i  repair  piuis  for  (arm  implements 

turhances.  it  is  not  necessary  for  me  lect  to  the  ^  thread  making,  carpetiim  and  mat- 1  are  confirmed  as  the  permancul.  lar- 

to  comment.  But  I  do  wi.sli  to  warn  lasses.  ®f ^ ^  ting  of  flax  or  paper,  ami  .  otloii  iff  rates  Hicreon. 

against  too  gloomy  an  interpretation  I  syrup.  ®'®; pulp  for  paper  iiiakhig.  Provision  is  iiiutlc  tor  the  ware- 

<if  current  happenings.  Events  that  oca.  ccrtai  .  i,.no«  of  imcbin  ’  ®k’  rolled  stainless  steel  slieets,  liousiiig  in  Caniuhi.  by  Ihe  i'npori- 

may  seem  well-nigh  disastrous  lit  .stufis.  anil  cfitain  lypc,.  or  m.u  imi-  ,,,.el  pullevs  and  cotton  ;  ers.  of  ball-bearlnus  for  use  in  Hie 

themselves  may  mevertheless  be  iiec-  eiT  an"  appii.ances_  billiard  eloih  are  reduced  in  rale  tin- j  aiuomobllij  industry, 

ttsary  to  effect  some  of  the  radical  Excise  Taxes.  ,]p,.  i],p  nritish  [ireferentia!  tariff  The  Australian  preference  of  four 

changes  in  public^  attitudes  and  na-  Special  excise  taxes  are  imiiosed.  only,  while  telephone  apparatu.s  is  |  cents  per  pound  on  r.ilsins  is  ex- 

tional  policies  which  w'lll  make  pos-  follows  :  Cosmetics  and  toilet  increased  thereunder.  |  tended  for  one  year,  and  free  entry 

sible  a  fundament.nl  and  permanent  preparations,  10  per  cent.:  .lutomo-  The  following  coniiuodities,  i»re- 1  is  provided  for  Palestine  oranges 
solution  of  the  difficulties  which  i^jig  tires  .and  tubes.  5  per  cent.;  sently  free  of  duty  tinder  the  Brtiisli  i  during  Hie  mouths  of  January  to 
beset  the  world.  cigarette  papers.  2  cents  per  100  preferential  itiriff.  are  now  ma'le  .April  inclusive.  / 

SW!k  Remedies  .\f  Home.  leiives;  cigarette' tubes.  5  cents  jier  free  or  reduceil  in  rate  under  ether  j  E'ltry  of  second-hand  air  craft  is 

There  arc  those  who  decry  the  50  tubes;  sugar,  2  cents  per  pound,  tariffs:  Grafting  stock,  scrap,  alum-  prohrbite.d. 


The  ta»  on  .McIntyre,  Hierel'ore,  will  |  wiiho'ut  much  difficulty  and 

._  situation  applies  to  Hie 

iijuni,  amyl  alcohol,  certain  dye.s  others 

and  dyeing  compounds.  xa'.iHiai.es,  |  several  Canadian  mining  compan¬ 


ies  are  listcTI  on  tlie  New  A’ork  (  urb! 
liiit  only  three  of  them.  \\  right- j 
Hargreave.s.  Syivanite  and  Premier,: 
h!iv«  iioati  naving  in  U.  S.  funds. ' 


pair  parts  for  air  engines,  steel  die-isilk,  etc. 

blocks,  negatives  for  polygraphic!  The  oxistiiig  temiiorary  tales  on 
lirinting,  ccrltiin  cotton  yarns  foi' !  repair  inuts  for  tarin  iinplcincnts 
Hircad  making,  carpeting  and  mat- i  are  confii'ined  as  Hie  pennanoiit  tar- 
ting  of  fl.ix  or  paiier.  and  cotton  I  iff  riites  Hicreon. 
pulp  for  paper  iiiakitig.  Provision  is  iiiatlc  for  the  ware- 

Cold  rolled  stainless  steel  slieets,  j  liousiiig  in  Canada,  by  Ihe  i'upori- 
pre.sscd  steel  inilleys  tind  cotton  ;  ers.  of  liall-licarlngs  for  use  in  Hie 


billiard  cloih  are  l■educed  in  rale  un¬ 
der  the  British  [ireferentia!  tariff 


aiiioniobllij  industry. 

The  Australian  preference  of  four 


Special  excise  taxes  are  imposed,  only,  while  feleidione  apparatu.s  is  |  cents  per  pound  on  ral.sins  is  ®x- 1  Gniie  t  Kingdom  'f 
as  follows  :  Cosmetics  and  toilet  increased  thereunder.  I  tended  for  one  year,  and  free  entry  ..  .  ^.inioiniting 

preparations,  10  per  cent.:  .lutomo-  The  following  eoniiiuidities,  [ire- |  is  [irovided  for  Palestine  oranges  |  *  '  '  i  -in  "•to 

dile  tires  .and  tubes.  5  per  cent.;  sently  free  of  duly  tinder  the  liriiish  i  during  the  mouths  of  January  to;  ,'on'i,r.f 


I  national  Petroleum,  listed  on  tlie| 
j  New  York  ''urh  and  paying  divi-j 
i  dends  al  pr  'seni.  ,\nd  while  they  arc  j 
'  piirtl.v  owiio  1  bv  Standard  (  H  of; 
i  New  Jersey  !in<'  the  big  end  of  their' 

I  dividends  go  to  the  .States.  Hioy  ; 

!  can  avoid  Hie  tax  by  [laying  in  can-; 

I  adian  fiindv.  ; 

;  Exports  of  Canadian  apples  to  Hie  j 
I  United  Kingdom  for  tbe  season  to  j 
I  date,  amounting  to  1,041,561  bar- 
;  rcls  and  1,710.390  boxes,  show  a 
:  decrease  of  20  per  cent,  in  thenuin- 
;  her  of  barrels  shipped  and  an  in- 
I  crease  of  276  per  cent,  in  the  num-|, 
I  er  of  boxes  shipped. 


ANGLO-NORWECIAN  HOLDInCS  ' 

UMITED. 

ANNUAL  GENERAL  MEETING. 

Newest  Whaling  Factory  Operating. 

The  Fourth  Annual  Report  and  Accounts  of  your  Company.  ! 

L  year  '932,  are  submitted  to  the  i 

I  dharehoJders  herewith. 

;  It  will  be  remembered  that,  this  time  last  year,  your  Board  | 

informed  you  that  the  Company's  fleets  were  laid  up,  as  was  indeed 
,  the  case  with  almost  all  the  Whaling  Fleets.  Consequently,  it  is  • 
hardly  necessary  to  say  that  'the  subsidiary  and  associated  Com¬ 
panies  earned  no  revenue:  and  your  Company  s  earnings  for  the 
year  were  almost  wholly  attributable  to  a  dividend  of  10%  paid  by  ' 
the  Tonsberg  Company  out  of  surplus.  This  accounts  for  the  de- 
,  crease  in  net  revenue  from  $294,715  (£73,784)  in  1931  to  $15  564  ' 

!  (£5,020)  in  1932. 

Dealing  with  the  Balance  Sheet,  the  earned  surplus  carried  for-  ’ 
ward  now  stands  at  $267,291  (£61.67  1),  a  reduction  of  $93,808 
,  (£22,695)  as  compared  with  last  year.  The  total  of  the  Reserve 
I  Account  is,  however,  $20,000  (£4,109)  higher  than  Ia.st  year,  at 
$479,814  (£98,590)  owing  to  the  redemption  of  200  Preference 
Shares  during  jhe  year.  On  the  Liabilities  side  of  the  Balance 
Sheet,  none  of  the  other  items  call  for  comment.  Turning  to  the 
Assets  side.  Current  Assets  at  $63,078  (£16,753)  are  $197,641 
(£47,305)  lower  than  in  the  previous  Balance  Sheet.  Of  this 
sum,  $123,353  (£29,940)  is  reflected  in  the  increase  by  that 
amount  in  Investments  during  the  year,  representing  the  Company’s 
interest  in  the'  Star  Whaling  Company  Limited,  which  is  referred 
to  in  detail  below.  The  remaining  decrease  is  accounted  for 
mainly  by  the  payment  of  the  Preference  Dividend  in  a  year  when  • 
earnings  were  small. 

The  exchange  question  is  constantly  engaging  the  Board's  at-  i 
tention.  The  payment  of  dividends  in  Canadian  dollars  is  natur-  ' 
ally  an  onerous  burden  in  existing  circumstances  since  your  Com- 
^  pany  s  revenue  is  received  in  other  currencies. 

With  regard  to  the  investment  in  the  Star  Whaling  Company 
Limited,  the  Directors'  Report  has  explained  the  circumstances.  It  : 
became  possible  before  the  opening  of  the  current  whaling  season 
to  purchase  the  "SVEND  FOYN".  This  ship  has  only  *  recently  i 
been  built,  and  was  taken  over  before  it  had  been  put  into  service. 
There  is  therefore  no  newer  factory  ship  operating  in.  the  whaling 
industry,  nor  any  which  is  more  up-to-date  or  which  can  produce 
more  economically.^  The  Star  Whaling  Company  Limited,  which  ; 
operates  the  '“SVEND  FOYN",  has  a  capital  of  £170,000,  of  which  ^ 
£80,000  is  owned  by  the  Tonsberg  Company,  in  which  we  have  a 
40if  interest;  £60,000  by  the  Anglo-Norse  Company,  in  which  we 
have  a  67'';  interest;  and  the  remainder  by  our  own  Company 
directly.  The  very  low  prices  for  whale  oil  which  have  ruled  since  I 
the  date  of  the  last  Report,  and  with  which  we  may  yet  be  faced 
'  for  a  period  which  it  is  impossible  to  forecast,  made  it  a  vital 
matter  to  your  Company  to  be  one  of  the  cheapest  producers  in  the 
industry.  Your  Board  therefore  considers  it  fortunate  both  that 
I  the  opportunity  presented  itself,  and  that  the  cash  position  of  the 
Group,  to  the  conservation  of  which  your  attention  was  drawn  this 
time  last  year,  admitted  of  your  taking  advantage  of  it. 

The  "SVEND  FOYN”  sailed  for  the  whaling  grounds  Igst  Sep¬ 
tember,  and  the  results  of  her  fishing  to  date  have  been  satisfactory. 

In  order  to  restrict  over-produption,  from  which  the  industry  suf-  ■ 
fered  in  the  past,  the  principal  Companies  concerned  came  to  an  ' 
agreement  during  the  year  on  a  quota  basis.  The  capacity  of  the  j 

"SVEND  FOYN”  is  sufficient  to  deal  with  the  lyhole  of  the  quota  t 

allottecj  to  the  Group  for  the  current  season.  The  remaining  fac-  ! 

tory  ships  having  been  laid  up,  your  Company  is  dependent  on  the  j 

Star  Whaling  Company  only  for  its  revenue  this  season. 

It  is  not  possible  to  forecast  the  course  of  whale  oil  prices, 
and  on  this  and  on  the  avoidance  of  over-production  depends  the 
continued  prosperity  of  the  whaling  industry.  The  Group,  how- 
,  ever,  with  its  low-cost  producer,  is  in  a  position  to  benefit  to  the 
full  from  any  improvement  in^  economic  conditions 

(Sgd.)  G.  P.  DAWNAY. 

President.  ' 

7th  March.  193  3.  i 


ASBESTOS  CORP. 
YEAR  REFLECTS 
REORGANIZATION^ 

Bif  Improvement  in  Working 
Capital  at  $345,893  But 
Lou  Increased 

EXPORTS  OFF  SHARPLY  ! 

Prices  Stabilized  But  Exchange' 
Factor  Was  Serious  Problem* 
— Mills  Operated  at  a  Low; 
Level 


Economic  Conditions  Were  Practically  IMPERIAL  PLAYED 
Maintained  In  Canada  During  February'  IMPORTANT  ROLE 

S’'”'*''* » TOBACCO  GROWING 


I  Substantial  improvement  in  work- 
I  ing:  capital  position  and  an  increast} 

’  in  operating  loss  is  shown  in  the 
J  amnual  report  of  Asbestos  Corpora- 
I  lion  Limited,  for  the  year  ended  De- 
‘  cember  31,  1932.  The  chief  featiiie 
common  to  the  Canadian  industry 
F  according  to  Colonel  Robert  F.  .Mas- 
[  sie.  President,  was  the  continuation 
I  in  accentuated  form,  of  the  decline 
in  exports.  This  is  the  first  state¬ 
ment  that  fully  reflects  the  extensive 
i  reorganization  effected  during  the 
period. 

The  operating  loss  of  $428, .128 
compares  with  $150,342  in  1931.  The 
I'  addition  of  other  earnings  of  $31,- 1 
1,  8K5  reduced  this  loss  to  $396,663.  Un-  j 
,  (lerlying  bond  interest  absorbed  $48.-  ! 
[  053  and  general  mortgage  bond  in-  j 
lercst  paid  in.  common  stock  of  $141,- 
'  660  bringing  the  debit  balance  to  . 
. ,  $586,376  before  depreciation  allow-  I 
ance  of  $125,000.  After  bringing  : 
forward  the  $1,000,000  attributed  to  ! 
,  .surplus  at  reorganization  profit  and  ■ 
loss  balance  remains  at  $284,624.  | 
The  deficit  of  $1,646,905  carried  into  i 
the  books  the  opening  of  the  last  j 
fiscal  year  is  extinguished  by  a  ; 
cross  entry  charged  into  reorganiza-  | 
:  turn  account.  j 

Profit  and  loss  and  deficit  account  i 
,  figures  compare  as  follows:  — 


^  INDEX  OF 
ECONOMIC  CONDITIONS 
, _ ,  IN  CANADA 
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428,528 

t. 50, 342 

Other  earnings 

.  31,865 

39,789 

398,663 

1I0,.553 

t  nder.  bonds  int 

.  48,053 

48,884 

•Oen.  inort.  int .  . . 

141,660 

Isl  mort.  int . 

1.50,159 

(ien.  TDort.  int .  .  . . 

•269,985 

1  )ebit  .  . . , 

.  .586,876 

579,581 

1  icpreciatioii . 

.  . . .  125,000 

300,000 

Net  loss  . 

_  711,376 

879,581 

f’rev.  bal  . 

....  a  1, 000,000 

b767.224 

1'.  &  L.  bat 

288.624 

d  1,646,805 

NoIp:  t*) — Vaid  l»y  iwui*  of  common 

J  sharna  of  no  par  value. 

W  a)— .\ttriltut€*d  toaurplufl  at  reo’'ganization. 

h) — Delicit  of  pTior  years, 
uf)—  Deficit. 


in  Working  ,20  _  _  -  _  /\  -  -  i  Canadian  Company  Has 

5,893  But  Lent  Outstanding  Auistance 

eased  O  - - - - - -  ’  Producers 

SHARPLY  !  V  i  PLANT  ESTABLISHED 

ied  at  a  Low;  |  |  ,  |  ■  -|  f - 1 - \  _  ^^.ANADA^.  ^ - - 1- .  |  Regular  Quarterly  Dividends 

0  f  -f-—  -]■  i^-j  . T-  1  r  ^ . ^ 

—  i  _  1919  1920  1921  1922  1923  1924  I92S  1 926  1 927  1926  1929  1930  1931  1932  1933  I  - - 

— — — — — — — — — I - — -  — '  I  Tbe  efficiency  of  the  management 

_ _ I  _ 'be  financial  strength  of  the  Imperial 

CWAPPC  TDAOrn  ’  ''<'baccoCompany  ofCanadaLimil- 

_  _ goo  -  quality  of  the  service  it  I 

I  tenders  to  the  public  of  Canada,  may 

—  -  . . i - — lgOo  alike  he  measured  by  the  remark- 

H  a  ‘  ably  satisfactory  statement  present- 

- - jl- - — ;40o  ed  to  the  shareholders  at  the  annual 

j\  I  I  meeting  of  the  company  in  .Montreal 

- “  jflt - 1— 1300  on  .March  14th.  Since  the  company’s 

nl  1  4  i  '  incorporation  in  April,  1P12,  100  re- 

- - - - - — |2oo  ,giilar  quarterly  dividends  have  been 

^  Va  ’*'’*'*’  record  would  he  re- 

- - - ~7^ - ^  U"7i - markable  in  normal  times.  fon- 

j\  I  I  r  T  L  I  sidering  the  period  through  whicli 

is  ot  I  -  business  the  world  over  has  lieen 

12  in  1931.  The  — — — — — — — — — — — — I — — — —  — — — — — — — — — .-I  , — — — — —  passing  in  the  last  three  vears.  it  is' 

rnings  of  $31,-1  i  60 — A - -  , - 1— - — -  -  L- - '30  I  more  than  ordinarily  so.  I 

to  $396,663.  Un- ;  .  f\  I  g  S.  ....  '  The  report  presented  hv  directors  I 

t  absorbed  $48.- !  - - - — -  - 1  /  V  I  '”  '  showed  that  net  profits  for  the  year  ' 

■tgage  bond  in- [  \  I  , _ A _ ha  '‘ndlns  December  31st  last,  amounted  I 

1  stock  of  $141,- ‘  Y  '  !  j  I  [  '  \  to  $5,471,175.  .4fter  paying  6^  divi- | 

bit  balance  to  .  jqq _ X  .  ,  _  I  i  I  I  _  J _ & - 100  (lends  on  the  preferreil  stock  and  I 

eciation  allow- 1  ^  '  I  \  common  stock,  a  surplus 

\fter  bringing  :  so _ |_J — — — — - , — LAL - - — 1 —  - - ^  A-u/r  r  "f-  *  M - year’s  operations  of  $1,765,990 

10  attributed  to  !  I  I  A  >  V.  i "  carried  forward.  This,  added  | 

ition  profit  and  |  eo -  -i — ! — —  1— - T"  ^  - ^be  previous  surplus  of  $7,763,000 

,  at  $284,624.1  WHOLESALE  PRICES'  Mi  /J  BUSINESS  OPERATIONSi  less  “final”  or  bonus  dividend  on  • 

)05  carried  into  i  4o - — — — T  I  '  l  -t  -  p  f  -i — i — j — | — [ —  -V- j — ^ - y- r  i  r  r  [ —  I  "  I'l'ior  year  of  $1,653,931,  gives  a  total  I 

ng  of  the  last  j  _  liilll’  lii  Illll  I  aa  '  lialanco  carried  forward  of  $7,875.-' 

iguished  by  a;  j  -^4=4 i  ~  -^-r  q  *”*■'*'  assets  of  the  com- ; 

nto  reorganiza- j  ^^0  ^ 

...I  Illll!  ITT;  I  U  i  [  I  I  I  I  I  I  i  i  1  Tl^VL, _ _  ^ /'.'oyy  V«r..  ' 

1032  1931  I  ~T  Y.  r  J  '  '  M.iny  of  the  products  ol  tlie  lm-| 

*  t  I  A  /l  AI  j  j«.  _ inn  berial  Tobacco  t'ompany  of  Canada 

‘aS’fsl  100— ^ - - - - Limited,  have  been  favorite.s  «itb 

3s  '»  „  .(Dominion  GOvERNMBir:_  depo^ _ „  ISr.oJ"  "rridi™;' 

i.V),ir>9  '  BONDS  I  j  I  1888,  and  enjoys  to-day,  as  it  has  for 

269,98.')  j  ^i=.v.-i  -}-  r~~ ~)  !  7^  i  )"  i~ _ ufei— 1 — i  ~  y  ipi  Tp  veufs.  all  inimeHse  popularity.  ,\n- ; 

.386  876  ^381  ;  1919 '20'2I '22 '23'24 '25'26'27'28'29'30'3I '32*33  1919 ' 20*21  *22 '23'a* '25*26' 27 '26*29  *30  '31*32  *33  other  name  remembered  by  two  gen- 

Izsaioo  300,000'  er.ition.s  is  that  of  Sweet  Caporal 

-  - The  moderate  rise  in  the  price  of  government  bonds  '  declined  three  tenths  ol  one  point  (be  gam  m  non-  cigarette,  introduced  to  the  Canadian  ‘ 

000000  b767 224  i  " chief  influence  in  maintaining  the  index  of  i  ferrous  metals  was  an  encouraging  feature.  A  docli.ne  public  in  1887,  and  still  holding  fav- 

.  _ _ ,  ecoiDomic  conditions  in  February  at  the  same  level  as  jin  business  operations  was  the  least  satisfactory  of  tlie  or  vvifli  a  large  and  growing  section 

288,624  di,646.805 !  in  the  preceding  month.  Dominion  and  Ontario  govern- i  major  factors.  A  decline  in  primary  iron  and  steel  i  of  the  public. 

of  11  806  common!'’'®"^  bond  prices  averaged  higlier  in  February,  a  new  production  and  low  levels  in  a  consideraiile  number  of*  The  products  of  the  Imperial  To-' 

’  'maximum  point  in  Dominion  bonds  being  readied  since  |  industries  counterltal.amced  the  better  showing  of  mine- ,  bacco  Company  of  Canada  Limited.  | 

at reo'gunizBtion.  |  August  1!l31.  M'hile  the  index  of  wholesale  prices  >ral  production  and  meat  packing  industries.  '  have  Canada-w’ide  distribution.  Im- 
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y  .  ,  Fconomic  conditions  were  practi- !  The  milling  industry  was  less  ac- 1  in  reduced  quantities.  A  Sault  Ste.  words  tliroiiahout  the  Dominion  whn 

-<-«ined  ,n  b'Cntary  at  tbe*livo  in  ttumu,  for  which  sta- '  Mar^Mdtmt  ^u-tmee  wtm  b^ked  at  ,  „„ 


pcri.il  Brands  are  literally  bou.sebold  I 


ization  shows  total  assets  of  $5,726,- 
491  against  $17,281,321.  The  chamge 
is  largely  due  to  the  writing  down  of 
properties  to  $4,495,366. 

The  working  capital  position  is  im¬ 
proved  with  current  assets  showing 


- - I-  '  justmenf. 

a  surplus  over  the  current  liabilities  ancing  the  downward  trend  In  other  Release  of  cigars  was  greater, 
of  $345,893,  whereas  in  the  previous  lines.  The  worst  feature  in  i>biu-  while  raw  leaf  tobacco  and  cigar- 
cear  an  excess  of  liabilities  ovei  i  ary  was  the  continued  decline  In  ettes  entered  consumittion  in  lesser 


!  consequently  showed 

>f  cigars  was  greater,  traction.  Automobile 


rife  down- !  volume.  Crude  rubber  imports !  Ions  showed  a  considerable  gain 


traction.  Automobile  production  >•«- j 

was  also  at  low  levels.  Imports  of  !  “'j'"*’ . 

crtido  petroleum  at  37.600,000  gal-  '‘14’  “'T  They  ^ 

lAA.  Ji.awah  n  ).nnsi,iAv:.htc  aain,'*"'  foi’  Kale  everywhere”. 


Canadian  Tobacco  Growing. 

One  of  the  developments  of  recent  I 


Quick  assets  was  $384,331.  business  operatiuns.  The  down- 1  volume.  Crude  rubber  imports  !  Ions  siiowed  a  considerable  sain  | ^  e\ei>where  . 

Comparative  working  capital  fig- |  "'ard  trend  has  lasted  for  about  four  were  more  than  maintained  after  after  seasonal  adju.stnient.  The,  <  anadian  Tobacco  Growing. 

Ill es  are  shown  herewith: —  |  .vears  without  important  interrup- i  sea.sonal  adjustment.  Cotton  and  building  industry  was  quiet,  permits  One  of  the  developments  of  recent 

I9:i2  1931  I  tion.  Levels  of  operation  are  now  ■  wool  imports  for  further  manufac- i  being  limited  to  $907,000.  Car-  years  to  which  the  Imperial  Tobacco 

Ciirr  1  o,?‘>  308  1  198  111  I  "  4  above  the  minimum  tines  were  imported  in  lesser  vol- '  loadings  at  133,147  showed  slight  |  Company  has  lent  its  assistance  and 

currjiiah  !!.'!!!  ’7661415  i|382!442  primary  post-war  de- 1  uiiie  Production  of  newsprint  was  gain  after  seasonal  adjustment.  Ini-  given  direction  is  that  of  tobacco 

-  ■  culminating  in  1921.  The !  down  in  February,  while  woodpulp  ports  and  exports  retreated  to  lower  growing  in  this  country. 

Work.  IBP  345,893  (x)  38  .  3  j  remarkable  industrial  expansion  exports  showed  aV  gain.  Planks,  j  levels  even  after  seasonal  adjust- j  Several  years  ago,  the  company. 

^Hbre  loiiuage  Off  14/o.  |  f*'®  niiddle  of  that  yeai'  to  the  j  boards  and  shingles  were  exported  ment.  having  conducted  investigations  as 


Work.  <Bp  345,893  (X)  384.331  j  remarkable  industrial  expansion 

Fibre  Tonnage  Off  14%.  I  from  the  middle  of  that  yeai'  to  the 
.1.  G.  Ross,  manager,  in  his  report  j  beginning  of  1929  has  been  offset  by 
to  tlie  president  and  directors,  points  ,  the  drastic  readjustment  of  the  last 
out,  tonnage  of  fibre  produced  in  ;  four  years.  'J'he  industrial  output 
1932  was  14%  less  than  1931;  Ion- ;  in  Canada  is  probably  insufficient 
nage  of  rock  milled  was  1.76%  below  :  lo  meet  ourrent  needs  even  after  the 
1931;  total  number  of  hours  which  |  low  level  of  purchasing  iiower\  is 
the  King  mill  operated  in  1932,  was  .  taken  Into  account.  If  the  magmi- 
S.98%  off  front  1931.  Costs  per  ton  I  tilde  of  operations  in  1926  be  re- i 
of  rock  milled  was  reduced  by  I  garded  as  normal,  it  is  found  that 
14.35% ;  average  cost  per  ton  of  fibre  j  the  expansion  by  the  early  months, 
was  reduced  by  4.10%.  The  fibre  |  of  1929  was  about  30  p.c.  The  in-! 
recovery  per  ton  of  sock  mined  show-  i  dex  of  operations  crossed  the  lOd  p.c. 


I'd  a  decrease  of  12.90%. 


!  line  in  a  downward  direction  in  the 


t  'ol.  Robert  F.  .Massie,  presidetU  |  early  months  of  193J  and  in  the  la.st ;  ^”••"“■77  one  'of  the  i  ago.  Ito  the  most  approved  methods  of  i 

and  managing  director,  says,  in  part;  |  two  years  has  shown  a  further  drop!  nip’-.I.bants  ot  the  cilv. '  _  '  nrenarinv  seed  beds,  transplanting,  i 

"The  chief  feature  affecting  Can- I  of  about  .jO  points.  We  are  now  |  vanemTver's  non  elevator  slot  -  r»  •  •  m.1.  11/  m.  '  Itarvestins  and  curing  was  I 

.idian  asbestos  during  1932  was  the !  arriving  at  the  interesting  P®''"  pv^nm.  stands  it  17  970-  BuSmCSS  III  the  WCSt  j  gathered,  printed  and  .supplied  to' 

.  onlinuation,  in  accentuated  form,  of :  where  greater  resistance  may  be  J  an  « the  ‘  ereatesi  of"  iii'v '  _  local  farmers  by  the  companv.  As  i 

the  decline  in  exports.  There  was  a  !  expected  against  further  decline.  '  4  thenniid  Montreal'  Weekly  neport  of  the  canadJaa  a  result  the  cultivation  of  Biirlevi 

further  decrease  in  shipments  from.  A  decline  in  wholesale  prices  was  i  ^'P' ^  ,  Credit  Men’*  Tru»t  Aaaoeiafloa.  j  tobacco  of  high  quality  has  reached 

ihe  Ca.iiadiuii  mines  of  some  44,000  ,  shown  in  February,  the  index  (I't'iw  i  f  ''f' 7  ,  a  point  where  it  is  now  a  major! 

Ions,  eqtiivalent  to  27%  of  the  total  ;  Pine  from  63.9  lo  63.6.  The  inter- j '*"®  ‘®''  uut  tuts  IViiiiiipeg.  —  WliolesalerS  report  i  crop  of  the  district,  and  a  depend- 

tor  19:JI.  Tlie  decrease  was  par-,fsttng  fealiiie  was  the  general  rise!  Stonige  capacity  .-ilone.  I'oV'ever,  j  t.„„tjn„e  in  fair  demand.  !  aWc  .source  of  income  for  tlie  grnw- 

licularly  iioliceiilile  in  shipments  to  ,  in  non-ferrous  inefals.  The  group  j  does  not  iicccsaarily  mean  Inisiness,  i  L)j.y  Ooods.  Clothing  and  Ready-to- ,  ers.  If  Is  now  no  longer  neces- 1 
Lurope,  wlierc  tlie  depreciated  cur- j  is  divided  into  nine  classes  and  a  ■  and  Mr.  .McKee  lists  six  prime  fnv- ;  vet  y  little  change  as  yet.  |  sary  to  import  Burley  for  Canadian' 

rencies  of  many  countries  made  the  ,  significant  development  was  the  un- !  tors  respoiisilile  for  this  1  ort’s  I're- 1  fasliions  are  appearing  in  the  |  lequlrenients  as  a  leaf  eqtial  to  tliat 

piircliase  of  asbestos  in  Canadian  .  mistakable  gain  for  eaeb  class  ex- ,  eminent  position,  as  follows:  stores,  wbicli  will  no  doubt  consider- 1  ffirmerly  imported  is  now  grown,  | 

(iolluTH  almost  iniposHible.  The  se- *  lf*i'  mefallic  nickel,  the  quota-!  1-  The  ulieal  production  area  t>i  assist  the  ready-to-wear  trade,  cured  and  matured  successfully  ini 

riousness  of  the  situation  made  it  |i'>n  for  which  remained  unchanged,  the  Canadian  prairies  is  steadily  j  i^j,.  ‘Canada.  '  ; 

possible  to  obtain  co-operation  j 'PIk’  index  for  the  group  of  non-fer-  iiioving  westv.ard.  making  shipment  Kejfiiiu.  Wliolesalers  report  fair  )  The  company  did  not  stop  with  j 
anioiig  tlie  Canadian  owned  mines,  |  fo'is  metals  consequently  moved  up  ;  througli  V.mooiiver  more  economic ,  continues  in  Grocery  lines:  |  Burley,  however.  They  next  turned 

who  were  able  to  stabilize  prices,  i  f  1-0111  56. !l  to  58.3  in  February,  yiost  !  for  an  incrca.singly  larger  iicrcenl- !  piry  Goods  slow:  Hardware  slow,  j  attention  lo  Virginia  Bright.  Simi- j 

ilioii.gh  at  low  levels.  Tlie  industry  !  'jtese  .gains  are  of  interest  to  the  j  ago  of  all  oxiiorl  wlieai.  Between  |  Remil  trade  for  the  week,  both  cit.v|lar  procedure  was  followed  to  en- j 
i.s  .grcuily  indebted  to  the  Govern- i 'qi't'ttK  industry  in  Canada,  but  they  lit””  and  1'i32.  the  wheat  produc-  and  country,  repoi  ted  as  very  quiet,  courage  the  growth  of  a  grade  of  I0- 

iiient  of  (be  Frovlnce  of  Quebec  for|«*t'e  i>lso  ol  general  interest  as  a  clue  non  acrea.ac  of  .-Mlteria  inffcitsed  (•o|ip(.(jons;  Wliolesale  —  i»ractically  I  bacco  known  in  (be  Southern  St.-ites  ■ 

its  co-operative  efforts.  jto  the  method  Iiy  which  a  turning-  ij-oni  576, OOP  to  8.20U.000  acres  iniaii  on  current  accoiinis  only.  Retail  |ns  “flue-etired  AMreinia  Bright”.  This' 

■■Under  tlie  above  conditions,  miil  I  P®'®'  niay  be  reached  in  fiindamen- ,  S;iskatchewiin  it  increased  only  (,!(.•  collections  fair  to  slow;  Conn- 1  is  a  much  more  difficult  kind  of  to- 


exports  showed  a>),gain.  nanns.  levcis  even  anei  McaDuuoi  ....j..,-.)  j  several  years  ago,  tlie  company, 
boards  and  shingles  were  exported  ment.  having  conducted  investigations  as 

- - — - - — — - - - fo  the  most  suitable  part  of  Canada  ' 

-  for  the  cultivation  of  tobacco,  select-  j 

Sound  Basis  For  Vancouver  s  \  a,  Ihe  in, .1.1  naturall.v  favoralile.  par-  j 

Position  Among  Grain 

. — - -  ;  and  Kent.  Tere  conditions  of  .soil; 

Vancouver  Bureau  The  Financial  Timea  I  and  climate  were  found  tO  be  UniqUC. 

Aaiicoiiver.  ’  This  port’s  high  po- 1  for  a  cable  from  Liverpool  to  Van- j  quite  similar  indeed  to  those  of! 
sition  among  the  grain  ports  of  the '  couver  was  made  recently,  and  the!  North  Carolina.  A  beginning  had' 
world  is  ba.sed  cii  a  sound  fotinda- }  average  is  six  minutes,  whereas  re-  already  been  made  witli  Burley.  Biir- 
tion,  in  the  belief  of  Robert  McKee,]  ceipt  of  a  cable  within  three  hours  I  ley  tob.acco  seed  was  imported  from' 
managing  director  of  Canada  Grain !  of  de.spatcli  was  uniistial  a  few  years  Kentucky  in  1885.  Information  as  j 


fiiither  decrease  in  shipments  from,  A  decline  in  wholesale  iirices  was! 
ihe  Canadian  mines  of  some  44,000  ,  shown  in  February,  the  index  drop-i 
Ions,  eqiiivulent  to  27%  of  the  total  ;  pina  from  63.9  to  63.6.  The  inter-  ] 
for  19:H.  Tlie  decrease  was  par-  ®sting  feature  was  the  general  rise! 


tion,  in  the  belief  of  Robert  McKee,  |(eiii 
.  nianagin.g  director  of  Canada  Grain !  of  ri 
i  Exjiort  Company,  and  one  of  tlie  I  ago 
pioneer  gram  merchants  of  the  city. 

I  Vancotiver’s  port  elevator  siov-  n 
age  rapacity  no\'  stands,  at  17.970,-;  D 
,000,  whicli  h;  the  greatest  of  any, 

I  expo”t  port  in  the  world.  .Montreal;  "j 
'  formcriv  li  Id  that  record,  witlistor-,  _ 


Business  in  the  West 


WerkI.v  neport  of  the  ConaiMaa 
Credit  Men’a  Trust  Assoelatloa. 


riie  inter-!''"®  *^®''  15''*>3.00()  liushels. 


its  co-operative  efforts. 


■'Under  tlie  above  conditions,  miil  I  P®’t)<  ®'‘|V  be  reached  in  fiindamen- ^  S;iskatchewiin 
‘IHTations  had  to  be  curtailed  to  a  1  Lil  conditions.  from  12,000,00 


jioint  w  here  it  was  not  possible  loi  The  stock  market  reacted  in  Feb- j  jjj  .Manitoba  it  decreased  from  3.-|  Mouse  .law.  Wliolesale  and  rt 
etirn  even  the  reduced  charges.  The  the  impending  banking  crisis  -jopypp  |„  2,256.000  acres,  tall  trade  report  Groceries  continii 

iiianagenieni  lias  made  drastic  reduc- i  Gie  United  States  acting  a.-p  a,  j  Oaear,  tonnage  for  wheat  move- '  f:ijr:  Wholesale’ and  retail  Dry  Good 
tic, -IS  in  expenses  of  every  nature.  '  n®t®P®f  ®ii  siiecnlative  operatioti.s  '  griatly  increased  effi-  a.nd  Bools  and  Shoes  fair  only 

.Minin';  and  milling  costs  have  been  i  ^®''  Gie  lise.  Trading  was  some- y,-  „p\^.  fa.ii  jnotor  vessels.  Hardware  continnes  (|uiet.  Collet 
reduced,  and  an  extensive  sales  | heavier  Ilian  in  the  preceding  ■  \vi.ii‘ iictle  -  liandling  facilities  *  tjon.^  fair. 


effort  has  lieen  made,  not  only  to  month 


provide  service  to  old  customers,  but 
to  find  new  outlets  for  the  com- 
panj’s  products.  'I'liere  is  no  alter¬ 
native  but  lo  conrinue  operating  on 


Tlie  decline  ■■'  detnand  detmsifs  at  i 
the  first  of  Feliniarv  more  tli.in  ' 


S;iskatchewan  it  increased  only  pj(y  collections  fair  to  slow;  Conn- j  is  a  mneb  more  difficult  kind  of  to- 

froni  12,(100,000  lo  15,000,000  acres;  try.  practically  nil.  !  bacco  to  produce  and  handle.  Tt  ’ 

in  .Manitoba  it  decreased  from  3.-|  Mouse  .law.  Wliolesale  and  re-lrennlres  .i  considerably  larger  capl- 
500,000  to  2,256.000  acres,  tail  trade  report  Groceries  continue  j  tal  itivestmenf  becau.''e  of  the  ne- 

2.  Oaear,  tonnage  for  wheat  move- '  f:ijr:  Wholesale’ and  retail  Dry  Goods  cessitv  of  specially  consirncted  enr- 
nient.  >vitli  griatly  increased  effi-  a.nd  Bools  and  Shoes  fair  only;  j  ing  barns.  1 

tkney  of  new  fast  motor  vo.ssels.  Hardware  continnes  quiet.  Collet-  Reeliiiiii  IViisle  Sand  Faniis. 

and  wiih*  lietle.-  liandling  facilities  *  fair,  ,  ,  .  ,  i  Tn  the  neichhoring  emintv  of  Nor- ; 

tlian  tlie  oi.'SolM**  vesselas  now  iar;:e-  Siiskatotfii,  —  WlinU'sale  liaih*  y‘' ^  foiu-  fprfjiin  section^  of  licht.  s.indv  ' 


,,  .  Iv  laid  up. 

'  Vancouver  low 


operations  to  the  business  oireret 
until  there  is  an  improvement. 

■'Developineni  work  during  193 
■■Nas  kept  lip  lo  a  rale  only  propor 


of  notice  deposits  over  current  lo.uis 


lionate  to  the  ore  drawn,  and  the!'’»s  now.  reached  large  juoportions . 

I  xpen.se  tliereof  was  absorbed  into  :  This  condition  has  faciiit.sted  Hie 
costs.  Your  corporation  is  develop-!®®®®  market  operations  of  the  banks 
ing  a  new  system  of  iinderground  !  holdings  of  government  bomis 
miniug,  which  should  come  into  I  ^s''®  now  reached  a  new  high  point, 
effective  operation  about  the  middle  I  Tlie  hanking  situatio’i  was  greatly 
of  1933,  and  should  be  even  cheaper  I  ^Lengthened  during  1932  by  the  re- 
than  the  one  now  in  use.”  jduction  in  mtirent  loans  and  the  im- 

_ _ _  .  portant  addition  to  the  n vestment 

Canada’s  1932  Tobacco  i  *'"The"decIine  in  the  index  of  bnsi- 
Crop  Increased  in  Volume  i  ®®®®  operations  was  mainly  due  (o 

-r...  -I'u  •  „  •  _ _ I  Li®  contraction  in  the  primary  iron 

Ottawa.--!  he  increase  , in  the  pro-!  .,tce1  indii.stry.  although  quiet 
duction  of  bright  fl''®-®®;®^  tobacco  ;,.nnd  it  ions  were  shown  in  a  wide 


I  than  tlie  ol.'solcl-'  ves.sels  now  large-  Siiskatuuii.  —  Wliolesale  trade  ’’c- ^  oerfain  section^  of  lisht  s.andv 
ly  l.iid  nil.  is  mr.king  rates  front  port  Groeeries  eontiniie  m  lair  de- ■  iinprofitablc  for  mixed 

Vaneniiver  lowo-  than  any  Vanco-.i-  mand.  Dry  Goods  and  Bools  and  ^  atiandoned.  On 

ver  grain  handler  liad  e\er  lioiied  to  Shoes  sliow  a  ver.i  sliglil  I  'n'cove- |  j,yjl^  y^ 

see  in  his  liletime.  These  low  rales  iiient:  Hardware  and  Oils  and  ^  ^^.p^.p  round  particnlarlv  well 

are  due  more  to  iiii  teased  cflicien-  Grea.ses  reported  fair  Colleeiions  ,y  ,,|p  owing  of  Virginia 

ey  tlian  to  tlie  i.resent  v.orld-wide  fair  to  slow.  .  Bilghi  Tobacco.  Tlie  result  has 

slum’)  in  ficean  freijilits.  t  --  \\  holosah’  and  '  nianv  ahandonrd  farms 

i»<ir#  \i’»»  I  iiu  'eroceries  ro|a)ried  iiiov  iii^  out  in  bppii  reorrnpfpd  and  thousands 

.lair  volume.  Sultieie.nt  \olnrue  n*  ,)f  neres  in  Norfolk  Tounty  have 
2.  Vancoiivei  is  a  popular  port  ^  of i,er  line.,-'  very  difficult  to  obtain.  |  value.  More 

with  ship  owners  generally  because  ijeiail  business  generally  eonlinues  ;  (wenly-five  million  pounds  of 

port  dues  and  geneial  losts  .ttCjifuite  dull.  i  olleetions  on  cm  rent  t.vfie  of  tobacco  are  now  grown 

iiniong  tile  lowei,!  u,  .my  port  in  tiie  i  yeeoiints  being  kepi  up  pioniptly,  j  ly  Ontario  ,inniiHlIy  the  great  prn- 
world.  diio  lo  siieed  of  loading  re- .  very  little  rediiction  lieing  made  on  j  py^^yy  yr  wliicit  is  grown  in  Hie 
ducing  tiiiic  of  "Iiirn  around.”  .old  past  dues.  'County  of  Norfolk. 

4.  Wheat  cargo  is  available  every;  Fdiiiniittcn.  —  Volmiie  in  wholesale!  rpy  -ort  emde  div  «tme  and  lu.i- 


INirl  <  lists  \re  lam.  j-jjlj.  ^yfy,,,,.  Suffieie.nl  volnnie  in 

2.  Vancoiivei  is  :i  popular  port ,  otlier  line.)-'  very  difficult  to  olitain. 
with  sliii)  owners  generally  Itecause  ijeiail  business  generally  eonlinues 


4.  Wheat  cargo  is  availatile  every;  F.iiiiiniittcn.  —  Volume  in  wholesale  .py  ejort.  grade,  dry.  store  and  ina- ! 
day  of  the  Vear  and  m.iy  lie  loaded  ;  groceries,  jii'oduce  and  meats,  t  e-  fure  the  Canadian  tobacco  crop  pre- 
Wiithout  los.s  of  time  in  Xancouverj  fim-ted  sligiitiy  better.  Dry  Goods,  pnratory  to  its  maniifactitre.  the  Im- 
with  facilities  for  loading  17  grain  ,  hoots  and  slioes  and  rubber  goods —  uerial  Tob.acco  Coninany  has  es'ah- 
ship.s  simultaneously.  Few  export ,  quiet.  Retail  trade  fair.  Collections  ijj.j,pd  two  extensive  rc-bapdling 


In  both  Ontario  and  British  Colum- 


bra  „■»>  .nain‘,.a 

ture  Ol  the  1932  season.  In  Onta- .  yf  j^p  -ppp  imoorts  of 


ship.s  simultaneously.  Few  export ,  quiet.  Retail  trade  fair.  Collections  ijj.j,pd  two  extensive  re-haudling 
ports  in  the  world  fan  dfi  like-|  show  very  little  iniiu  oi  ement.  plants,  one  <it  Leaniingtop,  Ksse’.x 

'.vise.  I  Vancouver.  —  A  slight  improve-  Conntv.  and  the  other  at  Dollii  lu 

5.  Biinking  facilities  liave  kept  ment  reported  in  Grocery  and  Hard- ,  ^y^pyjfj  County.  These  plants, 
pace  with  needs  of  the  wlicat  ex-  ware  lines,  due  princitially  to  the  fhrnngli  wliioh  is  handled  annually 
port  market,  nnt'il  to-day  Vancouver  1  activity  iu  mining  in  British  Colum-  aboiil  2®  million  poiinds  of  tfihacco  ! 
is  tlie  grentest  market  on  the  .Am-ibia.  Other  than  iliis.  conditions  arc  f,yf|,  p,urley  and  Virginia  Blight  - 1 


Direct  Banking  Connections 
in  the  British  West  Indies 

Barclays  Bank  (Canadas  through 
its  affiliation  with  Barclays  Bank 
(Dominion,  Colonial  and  Ovcrsea.si, 
is  able  to  oflfer  banking  services  for 
facilitating  trade  with  the  British 
West  Indies,  where  offices  are  main¬ 
tained  by  the  latter  institution  at 

BARBADOS  GRENADA  ANTIGl'A 


BARBADOS 

lAMAICA 

^10  Brttnchct 

ST.  KITTS 


DOMINICA 


STi  LUCIA 


ANTIGl’A 

TRINIDAD 

(2  Branches 

ST.  VINCENT 


BRITISH  GUIANA 

DEMERARA  BKRBK;B 


BARCLAY  $!>  BANK 
(CANADA) 

Montreal:  214  Sc  James  St.  W.  Toronto;  2 1 9  Bay  Street 

Affiliated  to 

BARCLAYS  BANK  LlMH  El) 

54  Lombard  Street,  London,  E.(..  .4,  I  ng. 


THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

Consolidated  Balance  Sheet,  December  31st,  1932 

ASSETS 

COST  OF  WOR  K.'i  nwnnl  and  oprrarrd  bv  ihr  Companv  I7J.4 
INVKSTMKNT.S  IN  AN’I»  AI)VANCt;R  TO  Coal  and 
Orn  Minina  ('ompanina;  and  lioldinen  of  (  ompan.v 'n 
own  Bnnda.  including  (hoM  acquired  for  Bond  Sinking 

fund . .  2,833,-;i».ia 

- -  I4C.-.’V6.<'75  43 

CURRENT  ASSr.TS  - 

Canli  on  hand  and  in  Banka  .  .  t  89.1., 569  74 

Secured  Cal U.oans  ...  xb.oon  on 

•Dominion  of  Canada  Bondaand  Approved  Sccuntica. 

.market  value  ncrcmborSInt,  1933,  $6.913,105.4 1 1  6.691.107  71 

Rilla Receivable .  62.Ta'.’ t.fc 

Accounta  Receivable.  Icia  Ke«>rve  1,710. 731. J7 

iDvenioriea  of  Haw  Materials.  Supplies  and  Producia, 

leal  Reserve  .  5.448,7.57.61 

- 14.914.14101 

SEClfRITIES  SET  ASIDE  FOR  SPECIAL  PURPfiSES.  AT  i  oar - 
Share,  of  the  Company  and  National  Service  l,oan 

held  in  Truxt  for  Employow . . .  $199,991  61 

Renedt  Plan  Fund  . 419.069.M 

Peoai on  Plan  Fuad . . .  799.703.56 

-  1.416.767.02 

DEFERRED  CHARGES— 

Inauraaee  and  otharEipanaaa  paid  iaadvaara... .  46,647.92 


$199,991  61 
419.069.61 
799.703.56 


1.416.767.02 

48,647.92 

$5*.657.63l.18 


•$10,066.66  Doninioa  of  Caaada  Bonds  are  (edged  with  Rovai  Trast  Companv 
the  teraia  of  Quebac  Warkaai'a  CoaataaaatioB  Act. 

LIABILITIES 

CAPITAL  STOt  K— 

Authoricad —  « 

466,000 — 7%  Cuaaulativa  Preferenre  Sharaa  ol 

$85.00  oaeh . 

600,000 — Ordiaary  Sharaa  of  ao  par  value . 

Issued — 

260,862 — 7%  Cumulative  Preference  Shares  of 

f25.00oach .  $  6,406.300.00 

460,000 — Ordinary  Sham  of  no  par  value .  1 1,600,000.00 

'  .  $17,096 

FUNDED  DEBT- 

6%  First  Mortgage  and  Collateral  Trust  Benda,  daa 

July  tat,  1940,  Authorised  and  Iiouad  .  $10,000,000  00 

Leas  Held  ia  Traasury  and  by  Siaking  Fund  Truatas. ._  1 .649,973  70 


Laaa  redaamed  through  SiaUag  Fund . 

CURRENT  LIABILITIES— 

Accounts  Payable,  inrludiag  Accrued  Taxes 

Unclaimed  Dividends . . 

Dividcadt  payable  February  1st,  1933 — 


0,150,026.10 
4,251,411  23 


6R2..128  45 
3.5o5.23 


Preforencu 
Ordiaary . 


$II3,68S.?5 

201,250.00 


FUNDS  appropriated— 

Bsneflt  Plan  Reaerve . . . . 

Panaion  Pian  Raaarva . . . 

RESERVES— 

OperatiBg  Reserves-  - 

Furnace  Relining  and  Rebuilding,  and  other 

Operating  Reatrvea  ..  . 

Contingent  Reserve . . . 

Plant  Reserves — 

Depredation  Account . . . . . 

Bond  Sinking  Fund . . . 

Appropriated  Surplus— 

For  Betterments  and  Replacementa . . . 

For  Fire  Insurance  Raterva . . 


$  1.785,920.63 
601,383.66 


$12.695,01 1, 54 
4.577.362.48 


SURPI.US  - 

Balance  aa  per  ProSc  and  Lena  Aeceuat . . . 


2.029,614.05 
$12.76$, 771. 62 
$.58.657,6.31.38 


Toronto,  Ont.,  February  27tk,  1931. 

VeriSed  aa  per  our  report  of  this  dalo. 

RIDDELL,  STEAD,  GRAHAM  A  HUTCHISON,  C.A..  Audiloea. 
Approved  OB  bohalt  sf  tha  Baard, 


R  H  McMASTBR 
U.  H.  CHAMP 


)  Diraotora 


Consolidated  Statement,  Profit  and  Loss  Account 

For  the  Year  Ended  December  3  lit,  1932 


MANUFACTURING  PROFITS  for  the  Year  ended 
Deoember  Slat,  1982.  afler  deducting  charges  for 
Repairs  and  Maintenance,  and  all  Taxes,  but  before 
providing  for  Depredation  and  Bond  Interest 

INTEREST  AND  INCOME  from  Seeuritics  and  Invrat- 

meata . 


LESS  RESERVES 

Bond  Sinking  Fuad . 

Deprociation  . 


LESS  INTEREST  ON  BONDS  . . . 

NET  PROFITS . . . 

1,ESS  DIVIDENDS  Paid  and  Rwrvad- 
Preferenee  Shares  9  per  annum 
Ordinary  Shares  9  $I  .76perabare . 


Deddl  for  the  Year  .  . . 

Balance  brought  forward  Dacembor  3ttl,  1991 . 

Balaaeo PreOt  aad  l«oa Account  DecomberSlat,  1932 


863.266.81 

998.014.20 


454.74  1  00 
606,000.00 


393.939.36 

1.634,112.66 


678,5,32.16 

256.106.29 


1,042,316.14 

18,796.086.76 


the  cigar  leaf  type  was  grown  anti  i  262.740 

over  3,800,001'  of  pipe  tobaccos.  In  |  .qftAr  seasonal 
Ontario  Burley  production  was  le.-jfrom  the  expori 
644,600  pounds  and  flue-cured  27.-  Lf  asbesto.«.  the 
ei6„230.  Total  production  for  Can- '  nie.'i.fure  Hie  tr 
a4a  was  54,004,000  pounds  as  com-!  duction  shower 
Itared  with  51,300,000  in  1931.  lover  the  preceding  month. 


offer  basis.  A  record  of  one  minute  -May  and  June 


Pactoiy  hospitals  ments  for  the  continual  growth  of  lamps  .and  lanterns. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  24,  1933. 


R.  EMMET  COX 
DAVID  BURNSIDE 


Mirg  *  B  fir*  '  goods  in  Ihc  Irish  Free  State,  the  Union  of  South 

I  Africa,  Ceylon,  and  Mauritius,  also  on  some  goods 

I  in  the  Federated  Malay  States,  the  Unfedeiated 
EST*»LisHEo  tin  i  Malay  States,  British  North  Borneo,  Sarawak,  and 

Publiihed  Every  Friday  at  651  Crai*  Street  West,  Montreal,  Brunei.  Empire  motor  cars  enjoy  preference  in 
by  tbe  Montreal  Financial  Timea  Publisbinc  Company,  Hongkong,  the  Straits  Settlements,  and  Guernsey: 
Limited.  |  spirits  and  malt  liquors  in  Gibraltar;  and  wines  in 

- — —  _  I  the  Falkland  Islands.” 

R.  EMMET  COX  .eoe....  President  i  Therefore,  it  is  obvious  that  if  we  are  to  gain 

DAVID  BURNSIDE  ..••••  General  Manager  |  anything  like  maximum  benefits  from  the  agreements 

- - -  ~  I  entered  into  at  the  Imperial  Economic  Conference,  it 

J.  W.  TYSON  .  .  Editor-in-chief  and  Managing  Editor  manufacturers  and  others  interested  in 

A.  R.  W.  YOUNG  News  export  trade  to  analyze  the  various  pacts  carefully  in 

R.  C.  SMITH  Toronto  itor  rgi^tion  to  their  particular  industries,  and  in  this  con- 

SUBSCRIPTION  PRICE:  In  Canada.  $3.00  .  year;  $1.75  for  nection  valuable  co-operation  is  offered  by  the  Foreign 
six  months.  In  Great  Britain  $3.00  a  year  Canadian  funds.  Tariff  Division  of  the  Department  Of  Trade  and  Com- 
In  the  United  States  $3.50  a  year;  $2,00  for  six  months. 

Foreign  Subscriptions.  $5.00  a  year;  $3.00  for  six  months.  merce. 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  - 

or  from  any  responsible  Advertising  Agency.  ]  smi.  nil  '¥'  •• 

CABLL  ADDRESS:  -Kintimes W.  U.  Code.  CUrOing  KCCKleSS  1  aXatlOIl. 

Montreal.  Lancaster  0281.  All  Depart-  j  j  T  is  refreshing  at  a  time  when  taxing  bodies  almost 

lORONTo  orncE:  226  Bay  Street.  Representative,  R.  V.  Without  exception  are  Showing  a  distinct  tendency 
Rittenhouse.  Phones,  Elgin  2465-2466.  |  tiirn  for  revenue  to  those  individuals  and  institutions 


Clearing  House  Scrip  Not  New  in  The 

United  States 


W  ESTERN  REPRESENTATIVE:  Geo.  D.  Cittus.  H3  \  ancou- 
ver  Hole!.  Vancouver,  B.C. 


to  turn  for  revenue  to  those  individuals  and  institutions 
from  which  additional  taxation  can  most  easily  be 


io.\DON.  F.NC.;  Bishopgate,  E.  C.  2,  Davies  &  Co.,  R«p' I  collected,  to  note  the  refusal  of  the  New  Brunswick 

resentatives. _ _ _ _  j  provincial  government  to  permit  the  city  of  Saint  John 

Devoted  to  th-e  interests  of  the  investing  public  in  the  |to  double  the  special  municipal  tax  on  banks.  It  was 
helief  that  the  confidence  of  capital  is  essential  to  the '  proposed  by  the  city  that  the  rate  of  taxation  be 
stabilitg  of  finance,  the  prosperity  of  industry  and  I  increased  from  one  twelfth  of  one  per  cent,  to  one 
development  of  our  resources.  _ municipalities  com- 

MONTREAL.  FRIDAY,  MARCH  24,  1933.  "  |mittee  of  the  provincial  legislature  refused  to  grant 

_ _ _ •_ _ _ j  authority.  Premier  G.  S.  Harrington  pointing  out  that 

I  "the  province  is  put  in  the  position  that  it  cannot 
The  Budget  Problems.  i  permit  this  legislation  to  pass”.  Similar  bills  were  to 

CONSIDERATION  of  the  tax  changes  provided  for  have  been  introduced  from  Moncton  and  Fredericton, 
In  the  budget  brought  down  this  week  by  Finance  which,  it  is  now  presumed,  will  bo  withdrawn. 

Minister  Rhodc.s  must  take  cognizance  of  the  huge  Premier  Harrington,  in  commenting  on  the  proposal, 
deficit  of  $53,608,000  on  ordinary  account  and  the  addi-  slated  that  the  provincial  government  could  not  give 
Uon  of  .$156,122,000  to  the  national  debt  indicated  in  |  its  assent  because  it  would  interfere  with  the  field  of 
the  financial  statement.  On  the  basis  of  these  figures,  i  provincial  taxation.  Last  year,  he  pointed  out  the 
dra.stic  steps  for  the  production  of  new  revenue  were  |  provincial  administration  had  practically  doubled  the 
inevitable.  ■  taxation  on  banks  adding  that  "we  ought,  today,  all  of 

,\  feature  of  the  tax  changes  in  the  budget  is  their  !  us,  to  be  rather  gratified  that  the  banking  situation  is 
simplicity  and  comparative  scarcity,  the  bulk  of  the  I  in  the  condition  in  which  we  see  it;  it  is  having  an 
additional  revenue  needed — amounting,  it  is  estimated, !  effect  in  maintaining  the  confidence  and  stability  of 
to  .$70.000,000— being  apparently  expected  to  accrue  ;  this  country”. 

from  the  income  tax  revisions  and  the  excise  levies  on  The  premier  might  have  added  the  point,  generally 
sugar,  automobile  tires  and  tubes,  and  cosmetics,  j  overlooked  by  taxing  authorities,  that  a  tax  on  banks 
Changes  in  the  customs  tariff  are  few  and  of  little  is  a  tax  on  public  deposits,  thus  reflecting  on  the  aver- 
importance,  as  was  to  be  expected  in  the  light  of  the  '  age  citizen,  already  carrying  the  bulk  of  the  load  in  the 
revision  in  the  customs  tariff  last  fall  subsequent  to  |  present  emergency. 

the  Imperial  Economic.  Conference.  ’ - ! 

The  burden  of  the  increased  revenue  will  be  borne  The  St&bilization  Experiment, 

by  salary  earners  with  incomes  ranging  between  $4,000  lTHOUGH  admitting  that  Canadian  exporters  arc 
and  $10,000.  With  so  much  unemployment  througn- :  A  in  an  unfortunate  position,  inasmuch  as  they  have 
out  the  eountry-the  costs  of  relief  for  which  has !  deprived  of  the  most  important  benefits  that 
added  so  seriously  to  the  expenditures  of  the  federal  1  Imperial  Economic  Con- 

government.  both  directly  and  indirectly-the  finance  summer  by  the  persistent  spread  between  i 

minister,  in  effect,  is  asking  the  man  who  is  fortunate  :  Canadian  dollar  and  sterling,  business  men  arc  ! 

enough  to  be  earning  a  salary  today  to  help  Prov.de  working  out  of: 

for  lho.se  ie.ss  fortunate  who  have  been  the  victims  of ,  stabilization  fund  announced  in  the  budget  I 

the  cconomiccollap.se.  speech  of  the  Hon.  E.  N.  Rhodes.  Packing  house.s.  I 

The  tax  on  sugar  has  obviously  been  resorted  to.  m  scanners,  live  stock  and  dairy  interests  will  beneefit 
•nn  emergency,  as  a  big  revenue  producing  measure.  I  proposed  .scheme,  it  is  agreed,  but 

In  the  imposition  of  this  levy  and  the  drastic  changes  ggriously  questioned  whether  the  benefits  accni- 

in  the  income  tax,  the  government  must  be  given  credit  industries  will  justify  the  cost  to  the 

for  courage.  It  may  safely  be  assumed  however.  thKt  government  of  meeting  for  any  length  of  time 

the  average  citizen,  with  a  fairly  broad  realization  of  difference  between  the  market  level  of  the  pound 
the  crisi.s  through  which  the  country  is  now  passmg,  guaranteed  by  the  fund, 

will  meet  the  added  tax  burden  with  little  complaint.  |  j 

more  especially  in  the  knowledge,  based  on  past  ex- ,  majority  of  busines.s  ! 

perience,  that  the  burden  will  again  be  lightened  when  particular  subsidizing 

more  prosperous  conditions  return.  ;  g^ijeme  is  provided  for  in  a  budget  which  imposes 

The  addition  to  the  corporation  income  tax  is  unfor- ;  additional  taxation  on  the  country  in  order  to 

t  unate  when  consideration  is  given  to  the  already  very  i  ^^mitted  to  be  a  national  emergency 

heavy  load  being  carried  by  industrial  organizations  I  disagreeable.  It  is.  of  course, 

.he  majority  of  which  are  finding  it  a  matter  of  i  impossible  to  estimate  the  probable  cost  to  the  ' 

■’Xtreme  difficulty  to  make  ends  meet  with  consumer  j  government  of  maintaining  the  stabilization' 

demand  and  the  general  price  level  at  a  minimum.  It  exchange  and  the  volume  of  Cana- 

may  be  assumed,  however,  in  this  connection,  that  thej^j^^  classifications  provided  for  being  i 

government  hesitated  to  increase  so  drastically  the  tax  j^jportant  factors.  Between  $5,000,000  and  .$7,500,- ! 


l  urden  on  the  individual  without  making  corporations 


000  is  the  broad  estimate  made  in  some  quarters  as 


contribute  some  portion  of  the  required  extra  revenue.  |  possible  cost 

The  elimination  of  the  $5  exemption  on  the  stamp  j  achieved  in  reducing  expen-  , 

tax.  while  it  may  not  bring  much  additional  revenue,  |  commensurate  with  the  falling 

will,  failing  such  a  result,  bring  some  relief  to  the  proposed  stabilization 

Hanks  from  the  expensive  checking  on  savings  accounts  received  with  apprehension  as  a  depar- ' 

which  has  been  a  growing  habit  in  recent  years.  aggravate  the  fiscal  difficulties  of  the 

The  provision  for  a  certificate  of  ownership  being  proportion  to  the  returns  to  the' 

inovided  on  bearer  bond  coupons,  which  had  been  ,  | 

expected  for  some  time  in  view  of  the  activities  of  the  , 


Money  in  tlic  form  of  Clcarins 
house  rertificaics,  xvitli  which 
American  business  is  rapidly  be¬ 
coming  familiar  since  tlie  second 
week  of  .March,  is  by  no  means  new 
to  the  United  States.  In  fact,  its 
[adoption  only  increases  the  resem¬ 
blance  of  the  present  crisis  to  those 
of  the  past  And  so  striking  are 
;the  similarities  that  a  knowledge  of 
j  what  has  happened  in  past  crises 
gives  a  key  to  what  may  be  expect¬ 
ed  in  the  future. 

Apparently,  clearing  house  certifi¬ 
cates  were  first  used  in  the  panic 
of  1873  to  break  a  currency  jam; 
since  then,  they  liave  been  pressed 
Into  service  no  less  than  six  times 
—in  1884.  in  18'trt.  in  1893,  in  1907. 
in  1914,  and  again  in  1933.  But  in 
1890  and  1914  tlie  difficulties  were 
not  serious,  and  not  until  1907  did 
clearing  house  certificates  go  into 
public  circulalion.  In  other  crises 
they  were  used  only  by  the  banks 
in  making  settlcincnts^among  them¬ 
selves. 

V  v 

What  happened  in  1873.  Sixty 
year.s  ago.  during  the  panic  of 
1873,  the  United  .''latcs  faced  sub¬ 
stantially  the  same  conditions  as  it 
does  to-day.  The  panic  followed 
the  inflation  c.uised  by  the  Civil 
War  and  the  snbsciiueiit  collapse  of 
the  post-war  boom.  It  was  pre- 
eeded  by  a  hrcakilown  of  ethics  in 
business  and  polhics.  The  Tw'ecd 
ring  flourished  in  .New  York  city; 
the  Credit  .Mobilicr  transactions  in¬ 
volved  the  wholesale  bribery  of  na¬ 
tionally-known  political  figures  by 
business  protnotor.s;  and  nn.savory 
speculators  aftraefed  the  altenlion — 
and  often  the  ;idmiralion  —  of  the 
pulilic.  Private  debts  were  inflated, 
prices  were  skyhigli.  and  the  Federal 
government  refused  to  redeem  its 
Civil  War  currency  xvith  gold. 

Suddenly,  confidence  vanished. 
Bank  depositors  demanded  cash; 
banks  believed  lo  be  imprcgnably 
strong  went  lo  ihe  wall;  foreign 
and  domestic  exchange  transactions 
were  completely  blocked;  and  in¬ 
dustrial  activity  declined  precipi¬ 
tately. 

Banks,  unable  to  meet  their  obli¬ 
gations  to  depositors  and  to  each 
other,  resorted  lo  llic  use  of  clear¬ 
ing  house  certiticatos.  This  is  pro¬ 
bably  the  first  time  tliese  iTCdit  in-  ' 
slrurnents  appear  in  American  fin-: 
aneial  history.  Under  the  certifi-  | 
rale  plan.  Ihe  clearing  houses  is-  1 
sued  to  member  banks  bringing  in  ' 
frozen  securities  loan  certificates; 
representing  75  per  cent,  of  the  | 
value  of  the  securities.  Other  mem¬ 
bers  accepted  tlieso  certificates  in-, 
stead  of  cash  in  settlement  of  inter- 1 
bank  balances. 

But  thi.s  measure  liy  no  means  | 
ended  the  financial  difficulties.  In  ! 
1874,  Congress  heeded  the  inflation-  ^ 
ists'  call  for  more  money  and  pass-  ■ 
cd  a  measure  rctiuiring  the  issue  of  j 
additional  fiat  currency.  Business  [ 
conditions,  nevertheless,  failed  to  ^ 
improve.  Congress  Wits  overwhelm-  ; 
ingly  repudiated  in  the  November  | 
elections,  and  in  last-mintite  repent-  | 
nnce  it  passed  a  •‘lamc-duek”  bill  I 
for  the  redemption  of  fiat  money : 
with  gold  o'Hi  and  after  January  1.  | 
1878.  Still  the  deiiression  deepen-  ; 
ed:  the  new  Congress  attempted  to 
repudiate  resuni|)tion  of  specie  pay¬ 
ments:  it  was.  ill  turn,  repudiated  at  i 
the  polls:  and  siiecie  payments  were  | 
resumed  at  the  scheduled  time. 

In  the  same  year  f18781,  security; 
markets  rose.  Europe's  wheat  crop  , 
failed,  the  United  Slates  sold  a  bum-  ; 
per  crop  at  high  prices,  and  wide  ; 
prosperity  returned  almost  over-  i 
night. 

»  »  v  tf 

18X1;  Clearing  House  Certificates  ; 
appear  again.  The  story  of  1884  I 
is  similar,  though  the  difficulties' 


From  Forbes  Msfazine. 

Sijrty  years  ago,  banks  used  scrip 
to  pay  each  other.  Fifty  years  ago, 
clearing  house  certificates  canie  in 
again,  between  election  and  inaug. 

I  u ration.  . . 

In  1893,  their  use  helped  to  brmg 
j  hoarded  cash  out  of  hiding,  broke 
1  the  back  of  the  depression.  In  190'/ 
i  it  happened  again.  * 

i  Knowledge  of  what  this  new-old 
I  “wooden  money”  has  done  before  is 
1  the  best  guide  to  what  will  happen 
next,  in  1933.  Read  this  historical 
summary. 

were  not  so  far-reaching  as  those  of 
1873.  Overproduction,  speculation, 
financial  and  banking  scandals,  and 
crop  failures  contributed  their  share 
of  damage.  In  addition,  a  law  pass¬ 
ed  in  1878  requiring  the  coinage  of 
$25,000,000  of  silver  a  year  began  to 
undermine  the  currency.  Gold  re¬ 
serves  fled  to  Europe,  bank  runs 
started,  commodity  prices  dropped, 
and  the  stock  market  collapsed. 

Once  more,  clearing  house  certifi¬ 
cates  relieved  the  pressure  of  inter¬ 
bank  indebtedness;  but  silver  con¬ 
tinued  to  undermine  the  currency 
structure. 

At  this  critical  period,  Cleve¬ 
land’s  administration  came  into  of¬ 
fice  and  solved  the  currency  prob¬ 
lem  by  an  ingenious  procedure. 
Trade  was  at  a  standstill  because 
currency  in  denominations  of  less 
than  ten  dollars  was  extremely 
scarce;  banks  had  been  retiring  the 
national  bank. notes  of  small  denom¬ 
inations  because  there  was  little  de¬ 
mand  for  them  from  business.  Sil¬ 
ver  dollars  were  plentiful,  but  they 
were  too  cumbersome  to  be  popular, 
and  they  were  traded  at  the  Treas¬ 
ury  for  certificates  as  soon  as  they 
we;'c  placed  in  circulation.  And  the 
silver  coinage  act  of  1878  forbade 
the  Issue  of  silver  certificates  in  de¬ 
nominations  of  less  than  ten  dol¬ 
lars. 

To  solve  this  difficulty,  the  ad¬ 
ministration  took  measures  to  re¬ 
tire  practically  all  small  currency 
notes,  and  induced  Congress  to  al¬ 
low  the  issue  of  silver  certificates 
in  one,  two  and  five  dollar  denomi¬ 
nations.  The  public  demand  for 
small  currency  soon  drew  the  new 
silver  certificates  into  eireulation. 
Thus,  at  the  .same  time,  the  short-  : 
age  of  srn.ill  ctirrcncy  was  allcviat-  ; 
ed  and  the  embarrassing  surplus  ; 
of  silver  was  put  to  work.  imme-  ' 
diately.  confidence  returned,  trade 
was  facilitated,  and  business  con- 1 
difions  improved. 

¥  ¥  ¥  ¥  . 

1893:  The  premium  for  cash 

vanquishes  depression.  Panic  came  : 
agiiin  in  1893,  and  once  more 
Cleveland,  as  Harrisons’  successor,  I 
came  into  office  at  a  critical  time.  i 
Wild  speculation,  extravagance,  and  ; 
enormous  tra'dc  expansion  had  been  ; 
followed  by  a  collapse  much  more : 
serious  than  that  of  1884.  A  sil-  j 
ver  purchase  act  passed  in  1890  had  , 
undermined  faith  in  the  national  cur-  1 
reney,  gold  was  hoarded,,  foreign  | 
balances  were  withdrawn,  and  the ! 
Treasury  found  but  $100,000,000  in  j 
gold  in  its  vaults  with  which  to  meet  : 
demands.  Runs  on  western  banks 
drained  eastern  banks  of  cash,  and  j 
.New  A’ork  bank  reserves  fell  below  j 
the  level  of  .safety.  1 

Again,  clearing  house  certificates  | 
were  called  on  to  help  to  settle  in¬ 
ter-bank  balances.  No  general  I 
bank  holiday  was  called,  but  many  ' 
individual  banks  refused  to  pay  cash 
to  their  depositors,  and  others  put: 
restrictions  on  withdrawals.  Em-  - 
plovers  made  plans  to  issue  scrip 
against  their  frozen  deposits  to  meet . 
payroll.s.  Currency  was  at  a  prem-  I 
ium.  Money-brokers  offered  certi-  ' 
fied  bank  cheques  at  a  four  per  I 
cent,  discount  in  return  for  cur-  j 


Reading  the  financial  reports  of  some  municipalities 


government  in  that  direction,  is  a  constructive  move,  i.  - i - iiir-i', 

a.s  is  the  5  per  cent,  impost  on  bond  interest  payable  ^  K  .C 

m  currencies  selling  at  a  premium  on  Canadian  funds.  V»Urt  V.OinfnCnt  OH  ^Urrcnt  CVCntS 

Investment  banking  circles,  however,  view  with  less  >  —  ,  _ 

equanimity  the  5  per  cent,  tax  on  interest  and  dividends  Reading  the  financial  reports  of  some  municipalities 
payable  to  non-residents.  It  is  pointed  out  that  such  leaves  the  impression  that  a  sinking  fund  refers  to 
a  tax  must  inevitably  have  an  effect  upon  future  something  just  about  sunk, 
financing.  ¥  ¥  ¥  ¥ 

In  the  light  of  conditions,  and  the  almost  general  :  And  looking  at  the  budget  there  is  room  for  con- 
I  calization  that  emergency  measures  would  be  neces- '  jecture  as  to  whether  those  who  spend  the  taxes  are 
saty  to  meet  the  situation,  the  budget  was  bound  to  be  j  bearing  as  great  a  share  of  the  depression  burden  j 
uupopular  but  it  will  no  doubt  be  generally  accepted  as  '  as  those  who  pay  them. 

1  sincere  effort  to  meet  a  difficult  problem.  v  ¥ 


Another  American  Revolution 


— - Edmonton's  municipal  sinking  fund  is  administered 

Trade  Pacts  Mav  Not  Make  Trade  ^  Trustees,  and,  Lo  judge  by  , 

1  raae  racis  may  IVOX  IViaKe  iraae.  I^jjg  report  for  the  year  ending  December  .^Ist  1932.  j 

-■p  MERE  is  a  disposition  on  the  part  of  the  public,  the  idea  operates  very  successfully  in  these  unsettled  j 

*  and  also  on  the  part  of  some — too  many  we  are  times. 

afraid— manufacturers  and  exporters,  to  assume  that  ¥  ¥  ¥  ¥ 

trade  can  be  created  merely  by  the  passing  of  trade  "The  House  of  Common^,  Ottawa,  are  for  the  first  | 
agreements.  Which  is  another  way  of  saying  that  time  dealing  with  the  Canadian  railw'ays'  problem  as  j 
there  is  too  much  faith  (unwarranted  and  unjustified)  a  national  issue.  Conditions  have  got  so  bad — the  : 
placed  in  ihe  government  and  its  departments  in  the  farmers  having  no  spending  money  from  their  under-! 
building  up  of  foreign  tiade.  cost  priced  products  that  railways  do  not  make  profits  j 

Of  course,  trade  agreements— inter-Empire  and  inter-  nor  Eastern  manufacturers  sell  goods — that  taxpayers  I 
national— are  of  the  greatest  importance  as  a  basis  for  are  not  meeting  tax  obligations  and  our  national  ! 
the  exchange  of  commodities  to  mutual  advantage,  and  spenders,  the  House  of  Commons,  have  no  money  to  ■ 
government  departments  can  do  good  work  by  co-  spend  and  are  having  a  heck  of  a  time  to  meet  interest 
operating  with  manufacturers,  exporters  and  importers,  payments  on  borrowings.  Something  must  be  doing,  j 
But,  trade  agreements  and  government  services  are  you  bet. — Esterhazy  Ob.server. 

themselves  likely  to  avail  little  if  our  business  men  do  You  bet  !  j 

not  conduct  their  own  investigations  and  analyze  mar-  ,  ^  ,  ! 

kets  in  relation  to  the  goods  and  commodities  in  which  There  is  a  lot  of  sound  common  sense  in  that ! 
they  are  dealing.  'statement  of  H.  Robert  McKee,  managing  director  of' 

There  has  been  a  great  deal  said  in  expansive  and  Canada  Grain  Export  Company,  that  Canada  as  the, 
all-embracing  terms  regarding  the  trade  agreements  world’s  lowest  cost  producer  of  high  grade  wheat  i 
entered  into  at  the  Imperial  Economic  Conference.  But  ;  should  go  on  producing  on  a  competitive  basis.  One  | 
these  agreements  have  to  be  studied  in  conjunction  '  gathers  the  impression,  probably  justified,  that  the  j 
with  up-to-date  tariffs  in  order  to  arrive  at  their  effect  j  countries  which  wonld  curtail  production  are  tho.se  j 
and  in  order  to  ascertain  the  benefits  involved.  And,  ;  which  cannot  compete  successfully  with  Canada.  Ex- 
.as  theie  are  tariff  preferences  in  various  Empire  |  perience  teaches  little  to  encourage  the  idea  that 
areas  not  covered  by  trade  agreements,  the  whole  i  agreements  to  curtail  wheat  growing  would  have  any 
problem  is  a  large  and  complicated  one.  The  situation  I  real  value.  In  the  last  analysis  what  the  individual  i 
i.s  being  studied  and  analyzed  in  order  to  pre.sent  prac- !  farmer  grows  will  reflect  actual  or  anticipated  profits,  j 

firal  informfttinn  in  simnln  fnrm  nnrt  tho  ohipf  nf  thp  '  ^  •'6 


'The  House  of  Common^,  Ottawa,  are  for  the  first 


One  of  the  most  striking  develop- 
nieiits  in  the  United  States  follow¬ 
ing  the  financial  crisis  in  that  coun¬ 
try  is  the  revolution  created  4n  the 
minds  at  least  of  the  leaders  of 
thought.  On  Sunday  last  Edwin  L. 
Janies,  writing  in  the  Watch  Tower 
section  of  the  New  York  Times, 
says: 

“'I'his  counfiy  (the  United  States) 
has  had  twelve  years  of  foreign  pol¬ 
icy  based  on  isolation,  during  Vhiich 
our  participation  in  world  affairs  j 
has  been  mostly  confined  to  giving 
advice.  The  result  has  been  awful. 
The  bathos  of  that  twelve  years' 
policy  may  be  measured  by  the  ef¬ 
forts  made  in  the  concluding  year 
of  the  series  of  Republican  admin¬ 
istrations  to  get  away  from  it. 

"There  are  two  facto'rs  which  pre¬ 
dominate  among  the  imponderables 
which  are  ibringing  us  to  a  new  for¬ 
eign  policy.  First  is  the  circ'um-| 
stance  that  we  no  longer  occupy | 
that  proud  and  superior  economic : 
position  which,  seemed  to  lend  some , 


logic  to  our  late  and  lamented  habit  , 
of  distributing  preachments  to  the  ' 
four  corners  ofi  the  earth.  The  sec-i 
ond  is  our  <ability  to  see  now  thatj 
the  policy  dia  no  good  either  to  our 
own  or  any  other  nation.  It  is  re- 1 
freshing  to  learn  that  Mr.  Davis  I 
(new  ambassador  to  world  councils)  j 
lis  taking  to  Europe  no  new  Ameri¬ 
can  plan  to  save  the  world.  .As  is 
proper,  we  are  leaving  lo  Europe 
the  formation  of  plans  which  are 
most  particularly  Europe_-T;.  I'he 
writer  la'uds  Mr.  AlacDonald,  preir-l 
icr  of  Great  Briiain  fo"  iire.ilungj 
away  from  old  balance  of  iiowc"! 
theories,  and.  for  the  benefit  nr  l-,u-  i 
rope  as  a  whole,  arrangi.ug  ;tn  '  ii-  i 
tente,  which  includes  fo  ■nie'*  tne-  | 
mics  as  well  as  friends,  namoiy,  I 
Germany,  France,  Italy  and  Great  I 
Britain.”  The  part  the  United  States  | 
must  play,  .Mr.  .lames  says,  is  to  ac¬ 
cede  to  any  plans  that  will  make 
for  peace,  and  to  identify*  itself  with  j 
international  courts  in  making 
agreements  effective. 


rency,  •  which  they  later  sold  at  a 
profit  to  those  who  needed  cash. 
This  premium  brought  boarded  cash 
out  of  hiding,  and  increased  the  sup¬ 
ply;  but  at  the  same  time  it  made 
banks  hesitate  to  allow  unrestricted 
wlthdraw'als  for  fear  that  the  cash 
would  be  immediately  turned  over 
to  brokers. 

But  the  premium  on  currency 
finally  provided  a  remedy  for  the 
lack  of  cash.  It  attracted  large 
amounts  of  gold  from  Europe, 
which  went  into  circulation  at 
once;  and  tlie  acute  stage  of  the 
panic  passed  when  the  silver  pur¬ 
chase  act  of  1890  was  repealed. 

Business  activity  rose  slowly 
and  some  degree  of  prosperity  re¬ 
turned  in  1895,  but  only  after  the 
Treasury  had  escaped  bankruptev 
by  the  narrowest  of  margins  early 
in  that  year.  It  was  saved  only  by 
a  last-minute  loan  granted  by  a  syn¬ 
dicate  of  international  hankers. 

¥  ¥  ¥  ¥ 

1907:  A  familiar  story.  'the 
panic  of  1907  provides  some  of  the 
‘most  striking  parallels  with  that  of 
to-day.  'Worldwide  industrial  ex¬ 
pansion  and  speculation  preceded  it; 
banks  poured  credit  into  speculative 
mifrkets;  warnings  went  unheeded; 
commodity  prices  soared;  extrava¬ 
gance  was  the  order  of  the  day;  and 
sober  business  men  as  well  as 
speculators  talked  of  a  new  era  of 
permanent  prosperity  in  which  the 
events  of  1873  and  1893  were  impos¬ 
sible.  But  at  the  same  time,  cor¬ 
porate  managements  were  lining 
their  pockets  by  manipulation;  evi¬ 
dence  of  widespread  bank  misman¬ 
agement  was  coming  to  light;  the 
demand  for  capital  was  exceeding 
the  supply:  bank  reserves  were  fall¬ 
ing  to  the  danger  point,  and  on  one 
memoi;able  day  demand  loan  rates 
went  to  125  per  cent.  Early  in 
1907,  the  panic  broke. 

Once  again  begins  the  familiar 
spectacle  of  bank  runs,  currency 
hoarding,  and  withdrawal  of  'New 
York  balances  by  interior  banks. 
And  once  more  clearing  bouse  cer¬ 
tificates  were  pressed  into  use. 
But  this  time,  many  individual 
banks  unable  to  meet  demands  for 
cash  issued  emergency  currency — 
scrip  secured  by  frozen  deposits — 
in  order  that  manufacturers  might 
meet  payrolls,  and  clearing  houses  I 
in  most  large  cities  for  the  first  | 
time  put  certificates  in  small  de- 1 
nominations  into  general  tircula- 
tion,  ! 

Restrictions  on  withdrawals  once  I 
more  placed  a  premium  on  cui  reney.  j 
money-brokers,  appeared,  hoarded  i 
money  came  out  of  hiding,  Europe 
sent  its  profit-seeking  gold,  and  the 
currency  stringency  was  relieved. 

As  in  the  panic  of  1893.  European 
gold  had  saved  the  day  financially. 
But  the  dream  of  a  new  era  did  not 
dissolve  at  once.  -The  next  year 
saw  a  widespread  application  of  | 
psychology  to  convince  the  public 
that  no  depression  existed,  and  the 
formation  of  such  organizations  as  ! 
the  Sunshine  movement  and  the 
Prosperity  T^eaguc.  A  day  was  set 
on  which  ever.vone  xvas  to  go  back 
to  work — Re-employment  Day.  All 
these  plans  failed  to  work,  business 
recognized  the  facts,  and  it  went  to 
work  to  repair  the  damage.  From  ; 
that  time  until  the  opening  of  the  j 
1916  boom,  business  fluctuated  back  i 
and  forth  across  the  "normal”  line. 
*  ¥  ¥  ♦ 

19'33:  History  repeats  itself.  The 
events  leading  up  to  to-day’s  condi¬ 
tions  need,  no  repeating;  they  fol¬ 
low  the  same  cycle  of  overexpan- 
sion  and  collapse,  unemplo}Tnent  and 
fear,  banking  troubles  and  hoard¬ 
ing.  The  Michigan  banking  holi¬ 
day  put  an  abnormal  strain  on 
banks  in  other  states;  depositors  in 
these  states  became  panic-stricken 
and  started  runs;  and  nationwide 
banking  restrictions  were  inevit¬ 
able. 

In  spite  of  the  striking  parallel 
between  1933’s  panic  arid  those  of 
other  years,  fundamental  differences 
exist.  Fir.st,  previous  banking  dif-  I 
ficulties  came  at  the  early  stages 
of  business  depression  before  other 
adjustments  were  fairly  under  way; 
this  year’s  came  after  three  years 
of  declining  industrial  activity  and, 
presumably,  after  most  other  im¬ 
portant  readjustments  already  had  [ 
been  made.  Second,  the  Federal  | 
Re.serve  System  did  not  exist  dur-  i 
ing  previous  panics.  Third,  the 
banking  holiday  is  national  and  In¬ 
cludes  all  banks,  instead  of  being 
restricted  to  a  few  states,  with  banks 
elsewhere  having  their  choice  of 
whether  to  remain  open  or  to  close. 
Fourth,  the  United  States  has  a  tre¬ 
mendous  stock  of  gold  on  hand, 
forty  times  that  of  1893,  and  is  in 
a  much  stronger  position  than  dur¬ 
ing  any  previous  panic.  Fifth. 
Europe  (with  the  possible  exception 
of  France)  is  in  no  position  to  al¬ 
low  exports  of  gold  to  this  country. 
Sixth,  certificates  will  be  much  more 
widely  used  as  scrip  than  in  1907 


COMPOUNDED  HALF 
YEARLY  I — — 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi. 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 

Founded  18SS 


Inside  Stories  of  the  Street 


rical  information  in  simple  form,  and  the  chief  of  the 
Foreign  Tariff  Division  of  the  Department  of  Trade 


The  Monthly  Review  of  the  Bank  of  Nova  Scotia 


and  Commerce,  replying  to  a  query  by  the  editor  of  j  refers  to  the  recent  situation  in  the  United  States  as  j 


The  Financial  Times,  says: — 

"The  general  position  now  is  tliat  nearly  all 
goods,  the  produce  or  manufacture  of  Canada, 
shipped  in  accordance  with  prescribed  regulations, 
are  granted  tariff  preferences  over  non-Empire 
goods  in  Great  Britain  and  Northern  Ireland,  Aus¬ 
tralia,  New  Zealand,  Fiji,  Western,  Samoa,  British 
West  Indies  (thirteen  tariffs),  Bermuda,  British 
Guiana,  British  Honduras,  ^uthem  Rhodesia, 
.Northern  Rhodesia  (Zambesi  Basin),  Gambia, 
Sierra  Leone,  Seychelles,  British  Somaliland,  Cy¬ 
prus,  and  Isle  of  Man.  To  a  considerable  extent 
tariff  preference  .is .  sinsilarly  granted  to  Canadian 


I  one  "such  as  probably  never  before  existed  in  time  of  ' 
;  peace.”  Further:  "A  series  of  dramatic  events  de- 
i  prived  the  richest  nation  in  the  world,  for  the  time 
being,  of  its  banking  facilities.  Occurring  at  the 
moment  when  one  Administration  was  letting  go  (lie  ' 
reins  of  office,  and  another  Administration  preparing 
lo  take  them  up,  the  crisis  could  scarcely  have  ari.seii  ’ 
at  a  more  difficult  Juncture.”  It  is  added  with  .satis¬ 
faction  that  it  is  a  matter  for  pride  to  CanaUiaii.s  that  , 
“their  own  financial  machinery  has  continued  to  fune-  i 
tion  smoothly,  without  interruption  for  a  single  hour.”.) 


When  the  board  ol'  '.lirectors  of 
Imperial  Tobacco  Company  declared 
a  dividend  for  tlie  ciir- 
(;|{i;.VT  rent  quarter  it  meant 
DIVIDKMt  tliat  the  dislribulion  was 
ItKUOltD.  the  one  hundredth  made 
since  tlie  formation  of 
tlie  company  in  Aiiril.  li)12.  Since 
that  time  il  has  seen  a  dividend  dis¬ 
tribution  to  sharcliolders,  and  for 
iiKiiiy  yi'ars  before  that  its  predeces¬ 
sor  had  rn:irlo  very  goni'rons  dis- 
hiirseinenis  to  liolders  of  the  stork. 
I'or  a  nnmlier  of  years  tlie  lale  Sir 
Morliiner  Davis  was  eredited  with 
being  the  largest  shareholder  ol  IIh' 
eoiniiany,  and  the  luilk  of  wlnil  was 
at  one  time  a  \ery  large  rortiiiie 
was  made  Ironi  liis  lioldiugs  in  Hie 
eoncern.  Even  last  year,  when  con¬ 
ditions,  did  not  seem  as  favoralile  as 
usual.  Ihe  company  managed  lo-make 
clo.sc  to  $1),(H.I0.000,  and,  even  after 
tlie  iiayiiieiif  of  all  dividends  and 
lioiiuses.  was  al>le  lo  caiji’y  lorward 
a  siirpliis  over  Hie  year's  opei'al ions 
of  $  1 ,7:’i(),oi)ii.  Two  of  Hie  eo.iiiiauy's 
he.st  known  liraiids  have  been  on  the 
inark<'l  for  over  fifty  years.  1  hey 
are  Old  Uliniii  pipe  tohaeeo.  and 
Sweel,  Caporal  cigarettes,  Inii.  iiol- 
-wil!i.':(aiitUng  the  nninhcr  of  new 
brands  that  have  been  introduced 
from  time  to  time,  these  old  relia- 


!  hies  are  still  in  great  favor  with  the  all  the  way  from  Northern  Ontario 
'Canadian  smoker.  to  British  Columbia. 


'I'lic  great  hold  that  gold  mining 
is  taking  on  Ihc  (Janadian  public  is 
clearly  sliown  not  only 
I. IKING  by  the  number  of  Stock 
FOK  GOl.D.  Exchange  houses  that 
arc  now  opening  up 
speci.i)  deiiartmcnts  for  trading  in 
mining  issues,  hut  also  by  the  ac¬ 
tivity  among  a  number  of  investment 
houses  to  take  an  active  part  in  the 
developinenl  of  possible  gold  mines. 
Some  of  the  latter  are  getting  into 
Hie  field  for  the  first  time,  after  spo- 
eiiilizing  in  government  and  iiidus- 
Irial  bonds  for  many  y^ars.  Tliey 
have  de  veloped  an  organization  they 
liope  will  help  them  to  be  identified 
with  new  producers,  and  wish  to 
liavo  tlieir  clients  share  in  the  full 
developmculs  of  properties  in  which 
Hie.v  may  be  interested.  Over  the 
last  year  Canada  has  hern  getting  a 
great  deal  of  advertising  all  over  Hie 
world  owing  lo  Hie  iiiiiiiher  of  gold 
properties  that  arc  making  a  very 
unusual  showing.  Since  that  time 
engineers  lune  been  busy  in  other 
camps,'  and  there  is  a  general  belief 
that  a  great  many  additional  gold 
properties  are  likely  to  be  opened  up 
in  various  sections  of  the  country 


i  .Around  local  offices  discussion 
1  often  takes  place  regarding  the  sur- 
j  prisingly  large  at- 

ilf  O^iDERFl  Ii  tendances  to  be  seen 
I  ATTENDANCE.  at  the  various  hoc¬ 
key  games,  notwith- 
!  standing  the  complaints  that  arc  bc- 
j  ing  heard  at  every  turn  of  the  cf- 
I  fects  of  the  depression.  According 
j  to  people  in  close  touch  with  the 
I  situation,  the  most  surprising  thing 
j  about  hockey  is  Ihe  very  great  num- 
I  her  who  will  go  to  two  or  three  i 
:  gaine.s  a  week  during  most  of  the 
'  w  inter  season  w  hile  the  amateur  and 
:  professional  games  are  on.  The 
i  attendance  jn  .Montreal,  especially 
j  for  the  Canadien  games,  has  held  up 
'  ill  a  surprising  way,  and  Boston, 

:  week  after  week,  has  been  able  to 
report  practically  capacity  audiences 
for  many  of  the  games  in  which  the 
popular  Boston  team  has  been  eii- 
1  gaged.  Around  Ihe  Ixjcal  Street  the 
'  general  feeling  i.s  that,  if  there  were 
'  a  way  of  checking  up  on  the  total 
altemlancc  for  tlie  past  winter,  it 
would  likely  he  found  to  be  three  or  i 
'  four  times  greater  than  any  one  I 
I  would  have  prophesied  when  the  | 
I  Schedule  got  under  way  last  fall. 


320  Biy  St«  Torenlo 
Assets  exceed  970,000.000 


if  the  plans  of  the  moment  are  car¬ 
ried  through.  Seventh,  United  States 
currency  is  considered  to  be  sound; 
in  other  panics  (except  that  of  1907) 
its  ■weakness 'was  a  serious  factor. 

¥  ¥  ¥  ¥  - 

In  these  differences  there  are  ele¬ 
ments  both  of  weakness  and  of 
strength — but  at  the  moment  most 
of  them  appear  to  be  elements  of 
.strength.  Since  many  readjust¬ 
ments  already  have  been  made,  it 
is  quite  possible  that  trade  will  re¬ 
cover  rapidly  once  the  banking  sit¬ 
uation  has  been  cleared  up.  The 
Federal  Reserve  System  provides  a 
powerful  medium  for  strengthening 
the  position  of  the  banks,  a  central 
agency  for  concerted  action,  and 
well-oiled  machinery  for  clearing  in¬ 
ter-bank  balances  among  its  mem¬ 
bers  without  resorting  to  the  use  of 
clearing  house  certificates. 

Plans  for  the  use  of  scrip  on  a 
scale  wider  than  ever  before  ■will,  if 
they  go  through,  facilitate  exchange 
until  the  banks  open  oucc  more,  and 
will  prevent  the  almost  complete 
paralysis  of  trade  tliat  lias  charac¬ 
terized  other  curiency  panics. 

Are  such  financial  tangles  a.s  wi 
find  ourselves  in  to-day  inevitable'.' 

Hero  Is  the  answer;  no  other 
country  has  had  to  resort  lo  official 
“wooden  money”  seven  times  in  six¬ 
ty  years  of  its  history.  That  record 
alone  is  presumptive  evidence  that, 
far  from  being  inevitable,  currency 
tangles  can  be  prevented  and  have 
been  prevented. 

Common  Sense  and  the  Wheat 
Problem 

Vancouver.  —  “I  believe  Uauada  is 
the  world  lowesUcost  producer  of 
high-g^adc  wheat,  and  I  don't  see 
any  profit  for  this  country  in  agree¬ 
ing  to  limit  acreage,  as  lias  been 
suggested.  Countries  unable  to  grow 
wheat  in  compelilion  w  itli  Cau:iii:i 
should  change  to  a  crop  wliicii  the.' 
can  produce  efficiently." 

So  declared  51.  Kobert  .McKee, 
managing  director  of  Canada  Grai-i 
Export  Company,  in  an  address  to 
foreign  trade  bureau  of  Board  of 
Trade.  He  spoke  on  "Some  Observa¬ 
tions  of  the  Grain  Export  Situation.  ' 

He  outliued  contributing  faciois 
in  the  advance  of  Vancouver  as  a 
grata  port.  Greater  efficiency  of 
ocean  vessels,  improved  banking  fa¬ 
cilities,  faster  telegraph  and  cable 
service,  improved  port  facilities  and 
low  port  charges  were  favorable 
points  mentioned. 

Mr.  McKee  quoted  figures  to  show 
the  place  Vancouver  is  taking  as 
Canada’s  leading  grain  port.  In  the 
crop  year  1927-28  Vancouver  shipped 
31%  of  Canada's  export  grain,  lie 
said,  while  ta  1931-32  the  proportion  i 
was  44%. 

He-  also  gave  statistics  indicating 
that  the  producing  areU  of  wheal  is 
moving  westward.  In  the  past  ten 
years,  he  said,  acreage  planted  in 
wheat  in  Manitoba  has  shown  a  de¬ 
crease  while  in  Saskatchewan  and 
Albert  there  has  been  a  considerable 
increase. 

Russia  can  not  become  u  world 
factor  in  grain  for  years  unless 
something  unforeseen  occurs,  he  de¬ 
clared,  repeating  a  statement  lie 
made  on  August  12,  1!)31.  That 

statement  is  just  as  true  today  as  ii 
was  two  years  ago  wlien  it  received 
much  unfavorable  comment  in  Lou¬ 
don  and  other  centres,  lie  said. 

A  steady  decrease  in  grain  avail- 
able  for  export  has  been  shown  in 
Russia  in  the  past  few  years,  he 
explained,  and  only  a  few  weeks  ago 
there  were  enquiries  from  tliat  coun¬ 
try  for  Canadian  grain  for  seeding 
purposes. 

Im  discussing  markets  tor  Cana¬ 
dian  grain  in  the  Orient,  -Mr.  .McKee 
declared  that  the  amount  purchased 
by  China  depends  on  price  while 
Japan  buys  about  25,000,000  bushels 
each  year  almost  regardless  of  quo¬ 
tations. 

HALIFAX  TRADE  HEAVIER. 

Halifax.  —  Cargo  handled  through 
the  Port  of  Halifax  since  the  1st  of 
January  amounts  to  197,348  toiiis, 
compared  w'ith  178.211  tons  in  the 
same  period  last  year,  and  with  168.- 
293  tons  in  the  corresponding  per¬ 
iod  of  1931.  Imports  this  season 
total  05,293  tons  and  exports  132,- 
055  tons. 

N.  H.  EXHIKIT  AT  REGINA. 

Regina.  New  nriiuswiek’s  con 
tributioii  to  the  World’s  Grain  Exhi¬ 
bition  and  Conference  includes  fif¬ 
teen  exliibits  of  grain  and  grass 
seed  shipped  by  the  New  Brunswick 
Department  of  Agriculture,  includ¬ 
ing  three  exhibits  of  Maritime  ■wheat 
and  four  exhibits  of  oafs  of  the  Alas¬ 
kan  variety.  There  are  also  three 
lots  of  rough  buckwheat,  one  of 
grass  seed,  three  of  large  white 
beans  and  one  of  small  white  beans. 


1  hr  FinaiiciHl  'iinirs  >,rinlrH  and  piih. 
lished  at  65 1  C'rniy  .Slrrrl  Weal,  Mont, 
real,  by  The  Mu'nlreat  f  inaiicial  t  truca 
Fubliahina  Uoriipany,  Limited,  Montreal. 
General  Manager,  David  Burnelda.  ; 
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HINTS  TO  INVESTORS 


Alexander  Building.  ^ 

Otmld  you  inform  me  as  to  the 
marketablo  value  of  Alexander 
BuihUng  Corporation  bonds  1947, 
'  e%  mortgage.  Any  information  you 
may  bo  able  to  give  me  tvill  be  great¬ 
ly  appreciated.— “B.  A.’’ 

Uoder  reorganization  plans  the 
holders  of  $2,000,000  6^  first  mort¬ 
gage  bonds  of  Alexander  Building 
Corp.,  receive  an  equal  amount  of 
ineotne  bonds  (Interest  at  6%  to  be 
paid  if  as  and  when  earned  and  in- 
,  terest  cumulative)  and  2/8  of  capital 
stoek  (20,000  shares  out  of  30,000 
shares  issued,  which  means  control). 
'Hie  basis  is  1  share  for  each  $100 
of  bends  held.  Holders  of  the  $300,- 
000  debentures  get  the  rest  of  the 
stock,  namely,  10,000  shares,  Mont¬ 
real  Trust  Company,  Montreal,  are 


TT^QUIRIES  from  subscribers  in  regard  to  their  investments  and 
X  problems  are  invited.  Answers  are  bn.sed  upon  information  which 
THE  FINANCIAL  TIMES  believes  retiabltj  fair  and  unptejudirert, 
but  beyond  the  exercise  of  care  in  securing  such  information  THE 
FINANCIAL  Times  cannot  assume  resiiun.yibility. 

Inquiries  must  bear  the  signature  and  address  of  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  interest 
will  be  published.  .All  answers  are  mailed  provided  postage  is 
tfuolosed. 

Owing  to  the  large  number  of  mquines  received  and  the  Urns 
required  to  secure  information  in  connection  with  many  of  them,  tf 
may  not  be  possible  to  publish  all  replies  in  the  week  in  which  they 
are  received. 

Life  Insurance  Vs  Common  Stocks 


Service  Station*. 

Gold. 


Premier 


Could  you  give  me  any  udrtce  on 
the  following Serrin-  Station,  do 
you  think  it  would  be  wise  to  buy  it 
now  it  is  down  in  price.' 

Would  you  sell  Amulet  at  the  prwo 
today  or  hold  it  until  copper  comes 
back.  /  paid  $4  for  it.  ond  bought  it 
as  a  gold  mine. 

What  about  Premier  Gold,  you 
can  buy  it  at  70  today,  is  it  a  good 
speculation,  or  a  hold.  They  pay  a 
good  dividend,  or  would  you  wait 
until  it  comes  down  in  price. 

You  give  such  good  advice  in  your 
paper,  I  look  forward  to  it.  —  “Sub¬ 
scriber." 


'JW  MCDcuiurea  gci  me  icat  ui  me  - : - While  new  ore  has  been  enroiin. 

stock,  namely,  10,000  shares,  Mont-  As  a  subscriber  of  The  Financial  the  policy,  and,  with  a  wife  and  two  tered  latelv  below  the  5th  level  at 
real  Trust  Company,  Montreal,  are  Times  for  the  past  5  or  6  years  I  minor  dependents,  your  prime  re-  premi^  Gold  Mine  urooertv  it 
trustees.  With  respect  to  earnings  e  no/ed  tciOi.  in(ere.sf  set-eral  re-  sponsibilitv  is  towards  them.  We  i„r,UK  nre«..nt  ««  if  hoi*  r,/ 
the  building  Is  reported  to  be  fully  i  ferences  on  your  "Hints  to  In-  would  advise  that  you  discuss  the  mine  has  been  taken  out  The  com 
rented,  but  rents  are  down,  thus  I  vestors”  page  in  recent  months  to  matter  again  with  your  life  insur-  panv  has  a  laree  interest  in  the  ad' 
making  (t  impossible  to  earn  Interest  i /lie  I  nine  o/ /i/e  tnsM ranee  as  an  in-  ance  friend  from  the  angle  of  h.ront  w  n  siivor  nmnoi-tv  whioh 

II.  is  indicated  to  be  ri^h,  but ^the  Lv- 

ot^r  charges.  .  u  ^  a  problem  *»  pohey  for  you  to  take  out  straight  eral  interests  cannot  agree  on  terms. 

Tn  view  of  the  fact  that  the  bonds  which  there  ts  some  relation  to  your  life  coverage,  or  possibly  a  family  Premier  could  handle  B  C  Silver 
are  to  default,  and  reorganization  vieu\s  as  expre,ssed  in  these  articles  income  policy.  The  writer  inclines  nicelv  Premier  hns  hh  intereet  in 
plans  underway.  It  would  be  diffi-  to  which  I  refer  and  /  should  be  glad  to  the  belief  that,  for  a  married  man  a  new  nronertv  in  Alaska  nnsaihiii 
cult  to  obtain  a  market  for  the  bonds  if  you  would  let  me  have  your  advice,  with  family  re.sponsibilitles.  an  an-  ues  of  which  are  still  laraelv  un' 

at  thistle.  ^  ^  ^  A  friend  Of  mine^^an  aj/ent  • /or  nuity  policy  is  a  selfish  form  of  in-  known,  but  are  said  to  have  promise. 

a,  «  »  .  ,  Assurance  Co.  has  surance  unless  of  course,  he  is  The  stock  appears  now  to  be  specu- 

Can.  N.  Power  Bonds.  urging  me  to  inve.st  some  convinced  that  he  already  has  suf-  lative,  but  favorable  developments 

WouW  appreeiate  it  if  you  would  that  I  have  hail  lying  in  the  ficient  life  insurance  or  family  In-  are  possible. 

advise  me  ^ to  which  of  the  follow-  *”  “  depen-  Amulet  is  inactive  due  to  the  low 

ing  bonds  would  be  the  best  buy  Z  m  the  prices  of  base  metals.  When  prices 

wLre  yield  is  important  as  well  as  ^  •  .’/*  f‘,'*P^'‘^^‘tance  event  of  his  death  before  the  self  .advance  sufficiently  for  the  property 

.safety  of  principal.  How  would  ii,,  /^fi  appointed  age  of  retirement  to  show  a  profit,  operations  will  then 

tf^se  honks  compare  loith  Southern  ITZt  iT  lZZ  i  advice  is  given  without  any  „e  resumed.  The  bond  mortgage  of 

Canada  preferred  now  selling  around  ^^st  this  money  in  good  common  reference  whatever  to  the  possibility  the  company  which  fell  due  the  first 
.■iTO  keeping  in  mind  continuity  of  ‘he  present  year,  has  been  ex- 

(Uvidenls  and  ability  to  retain  or  Z  '’  ’  ,  1 1“  ’i*’  tended  until  January  1st,  1935. 

appreeiate  its  present  market  value?  /,‘P  *”  ^  investing  your  available  fund.s  in  por  a  long  pull  Service  Stations 

Canada  Northern  Power  b%,  19b?,.  fZ  ^  ,  ..  ,  I  common  .stocks  at  today  s  level.s.  No  may  be  bought  with  reasonable 

s  -7-7  ’  t  «  married  man  with  /lOo  ;  other  form  of  investment  can  take  ,issu ranee  of  a  profitable  investment. 


I  dated  at  depth.  The  new  company 
entered  into  a  financial  deal  recent¬ 
ly.  and  several  payments  have 
already  been  made.  When  the 
I  financing  is  completed,  the  new 
company  will  have  over  1,000,000 
shares  in  the  treasury.  It  is  ex¬ 
pected  that  active  work  will  start 
in  about  two  weeks  time. 

Matheson  Mining  Syndicate  have 
some  400  acres  tying  on  to  the  east 
of  the  Stewart  Abate  property  in 
Northern  Ontario.  The  property 
has  beci.  I'uvorably  reported  on  by 
many  well  knowm  mining  engineers. 
Free  gold  lias  been  found  on  the  sur¬ 
face  in  different  places,  as  well  as 
in  the  pit,  which  was  put  down  to 
?0  feet.  Surface  assays  showed 
$4.00  per  ton  in  gold.  Officials 
awaiting  money  with  which  to  carry 
on  development.  The  Syndicate  has 
no  indebtedness. 

British  Matachewan  is  idle  at  the 
present  time.  Officials  are  await¬ 
ing  results  on  adjoining  properties. 
Officials  state  that  they  are  now 
negotiating  for  money  to  start  op¬ 
erations  should  results  on  adjoining 
properties  prove  favorable. 

Preston  East  Dome  has  been  idle 
for  some  time,  pending  results  on 
adjoining  properties.  Officials  state 
that  some  negotiations  are  under¬ 
way  to  start  operations,  but  it  is  a 
little  premature  to  make  any  an¬ 
nouncement. 

^  « 

Speculative  Mines. 

What  representative  .stocks,  out¬ 
side  of  the  high  stocks,  like  Noranda,  j 
Hollinger,  etc.,  would'  you  advise 
buying  f  What  would  your  advice  on 
buying  Barry  Hollinger  be.  also 
Oastle-Trethcwey,  Brett-Trethewey 
I  and  Macassa  f  Any  suggestions  you 
may  have  will  be  gratefully  receiv¬ 
ed.— “R.  A.  F." 

Barry-Hollinger  must  be  regarded 
as  a  speculation.  If  the  enterpri.se 
j  Is  to  pay  in  any  Important  way. 

;  large  and  consistent  pay  ore  must 
j  be  developed.  Its  chances  In  lhi.s 
respect  runoain  to  be  proven 


Chasing  Rainbows 
* . .  No! 

Granted  that  security  prices  were  never  more  discourasm* 
and  that  "receivers”  are  busy  .  .  .  the  fan  remains  that  there 
are  still  some  able  Can.idian  business  men  directing  affain 
for  companies  which  arc  making  profits  even  in  these  rimes 
The  securities  of  these  latter  companies  arc  on  the  bargain 
counter  for  those  who  have  the  courage  to  buy  them  .  .  .  and 
the  patience  to  hold  them. 

Frankly,  we  would  not  buy  them  in  the  hop*  of  an  immediair 
-spectacular  rise  in  price.  No  magic  wand  is  going  to  wavr 
ihem  up  overnight.  We  have,  however,  investigated  the  posi- 
don  of  Canadian  companies  whose  obiigaligns  are  on  the  bai  - 

gain  counter;  and,  to  those  who  may  be  interested,  we  shall 
c  glad  to  send  purchase  recommendations  and  give  sug¬ 
gestions  for  the  strengthening  ot  your  holdings,  if  you  wisli 
«8  to  do  this  for  you,  write  to  us. 

MILNER,  ROSS  &.  CO. 

350  Bay  Street,  Toronto 


AdlCeu  TirlCe  arOUJHt  it,  X.  .»»  *.  »  I  ..  , - «  . -  -  -  ixcnucaxico  ui  a.  uiujiiLttutc;  lUvcsiilltiUL. 

Uominion  Tar  &  Chemical  6%,  1949.  ZZZT Zf  “T  Z  '  ^  ’"At  Z  ‘nsurance  for  the  'rhe  company  l.s  well  managed  and 

Asked  price  around  58.  sec't  mf  position  .nmn  with  family  responaibilitle.s  I  products  are  now  diversified.  Im- 

_«£;  M "  company  tluit  ts  doing  for  obvious  reasons,  the  chief  one  |  provement  In  the  company’s  affairs 

Canada  Northern  Power  5%,  1953,  ^^^^TUirattvely  well  under  «wfmq  being  that  no  other  investment  must  await  recovery'  in  economic 
bonds  appear  more  attractive  for  an  ^  ’  i  ^ o''ooo^'''' w?  55,000  or  conditions  generally, 

investor  wh  as  vourself  who  is  $10,000  to  his  estate  from  a  po.ssible  ¥  *  »  * 

iniaroatoH  in  nf  nrin  wsurcnce  through  the  company  I  am  deposit  of  only  a  few  hundred  dol-  Moffns*  Unll  Dasl...a.s 

r^HniHtv  i^orfetnt,  for,  Under  present  condi-UaL  In  addition,  there  are  the  fac-  Moffatt-Hall.  —  Bathurst. 

mentH  than  Dnminfnn  Tar  Jtr  rhem  absence'  of  unfore-  tors  of  marketability  of  the  highest  H  is  reported  that  Moffatt-Hall 

iVoi  «•«  nf  Toio  mho  lattar  nn^nanJ  Obligations,  estimate  that  /  can  type,  and  security,  both  as  regards  made  a  promLsing  discovery  on 

rZZZ' suvo  between  fSOO  and  $600  a  year  principal  and  return,  superior  to  I  one  of  their  Quebec  properties.  It  is 
has  ^en  more  or  less  seriously  af-  on  my  income.  that  offered  bv  any  other  type  of  in-  ''tated  that  Bathurst  recently  .ship- 

Zv  the  Aini'a.vMable°bu^tfess*con^i^  Your  recominendation  as  to  what  vestment  apart  from  Dominion  gov-  out  their  first  gold  brick,  $7,500 
thi  naaf  .it  voari”  oour.sc  I  should  follow  would  he  ap.  emment  bonds.  ond  are  going  to  erect  a  new  and 

mhiin  L  ih;  nth^  hanH  P^ociated.  Mij  only  investments  now  With  regard  to  the  question  of  larg^  mill.  Do  you  know  anything 

Northern  Power  for  the  vear  1932  consist  of  $2,800  in  government,  and  whether  you  should  dispose  of  your  of  of  these  mines?  —  “Sub- 

ar-tiiutiw  uhnweH  an  im^nvement  municipal  bonds.  Should  J  sell  these,  bund  holdings,  or  any  portion  ot  scriber. 

both  anri  net  earninva  over  portion  of  them,  now  and  re-  them,  with  the  idea  of  purchasing  Moffatt-Hall  has  staked  a  con- 

invest  the  proceeds  in  stocks?  —  common  stocks  with  the  nroceeds.  elderable  number  of  claims  In  the 


the  preceding  year. 

This  company  distributes  power 


“Calgary.” 


common  stocks  with  the  proceeds,  Eiaeranie  number  ot  claims  in  the 
we  would  suggest  that  such  action  townships  of  Bourlamaque  and  Lou- 


foraoTe  time  nZifw  Castlc  Trethewey  would  resume'  In  the  above,  the  pro.spects  fo. 

arfinfni^r  ^^mfietahi^ata^e  operatloiis  Should  the  price  of  silver  :  these  stocks  have  been  considered 

thif  some*^iSiation?^^^^^  materially.  No  doubt  silver  will  Irom  the  standpoint  of  mine  invest- 

wav  to  XrtSraUons  but  it  is  a  of  Silent.  Fur  a  turn,  any  new  con- 

little  nremature  to  make  anv  am  the  world  s  commoditie.s.  more  quick- :  stnictive  developments  would  pro 
nniinriment  ^  'F  proposals  for  elevating  the  me-  '  bably  create  an  upward  movement 

^  ^  ^  lal  in  the  world’s  monetary  system  ;  There  arc  several  mines  that  an* 

«  I  M"  made  effective.  Views  uro  out  of  the  speculative  class,  in  the 

dpcculanve  Mine*.  strongly  divided  on  this  que.stion.  '  .sense  that  they  have  built  up  good 

What  representative  .stocks,  out-  and  we  cannot  forecast  what  will  ^  resources  and  eaming-power  and 

side  of  the  high  stocks,  like  Noranda,  j  happen.  Castle  would  have  to  de- ,  the  future  of  which  is  leasonabiy 

Hollinger,  etc.,  would'  you  advise  velop  ore  in  a  much  bigger  way  to  I 'issurod.  .\mong  these  are  Wright- 
huyingf  What  would  your  advice  on  warrant  expectation  ol  substantial  tlargreaves,  Sylvanite  and  Hiscot  . 
buying  Barry  Hollinger  be,  also  dividend  return.s.  X'entures  shares  appear  to  have  at- 

Castle-Trethcwey,  Brett-Trethewey  Brett-Trethewey  remain^  a  specu- j  tractions  lor  a  liold.  beeau.se  of  its 
I  and  Macassa?  Any  suggestions  you  lation  of  promi.se,  but  is  still  a  I  interest  in  Beattie  Gold  Mines  and 

j  way  have  will  be  gratefully  receit’-  speculation.  '  H  alconbriilge  Nickel  Mines,  an  i 

\ed. — “R.  A.  F."  On  Macassa  good  results  have  I  other  coming  enterprises. 

Barry-Hollinger  must  be  regarded  been  obtained,  .so  far.  and  it  has '  k-  H'  •* 

as  a  speculation.  If  the  enterprise  good  backing.  Until  further  devel- '  Engineer*  Holding. 

Is  to  pay  in  any  Important  way.  opment  on  a  large  scale  is  com-;  ij„  unuthing  about  tin 

large  and  consistent  pay  ore  must  pleted,  the  future  of  the  mine  .is  Oil  well  in  Oklahoma  ?  Also 

be  developed.  Its  chances  in  thi.s  permanent  factor  in  the  industry  '  ff,,.  ,,y  (/old  jtfiue  in 

respect  runoain  to  be  proven  will  remain  uncertain  :  Eorthmi  Ontario  f  Have  an  interest 

,  '  til  each  ot  these  and  any  infornuitioii 

w  »  I  trf//  be  the.nktuUn  reeeived.  -  "•J.  A." 

Answers  to  Your  Income  iiJn 

1^—  __  _  _  I  finances  The  company  plans  to 

"  #  ^  -send  In  an  engineer  this  summer  to 

M  %MX  M  tUUlCt Ho  'report  on  the  property,  and  if  such 

‘  j  proves  favorable,  will  try  to  raise 

f-  a  .  J  U  g-  n  nnqq  '  finance^  witli  which  lo  Start  up  op 

Conductad  by  G.  D.  ROsa.  I  .  -  _  - 

jeration.s  once  more. 

■  ■  ■  ■  . .  i  With  regard  to  the  Ro.'j.s  Oil  well 

During  the  period  for  preparation  of  income  ta.c  returns,  a  department  I  Oklahonm.  sorrv  we  can  obtain 
will  be  conducted  by  an  authority  on  income  tax  qne.stions  fur  the  benefit  i  information  aliout  this  company 
of  subscribers  of  The  Financial  Times  in  which  qutrie.s  with  regard  to  |  would  suggest  that  you  get  in 
individual  problems  will  be  answered.  I  touch  with  the  Oil  &  Gas  Journal. 

Subscribers  who  wish  to  avail  themselves  of  thus  advisory  .service  |  located  at  Tulsa.  Oklahoma,  which 

should  address  their  enquiries  to  Income  Tax  Department,  and,  in  cases  j  may  possibly  be  able  lo  give  you 

where  a  direct  answer  ia  required,  queries  should  bo  accompanied  by  a  i  something  on  it. 
stamped,  addressed  envelope.  | 

Reporting  of  Pennons.  ..suffered  any  disability  while  serv- j  ^ot  Ontario  Company- 


Answers  to  Your  Income 
Tax  Problems 


Conducted  by  G.  D.  ROSS. 


tiiroii^hniut^  mining  $10,000  Coverage  of  life  in-  at  this  time  would  be  rather  ques-  vlcourt  in  Northwestern  Quebec  and 

Vorifc^oqlJri;  onTario  nnrf  surancc  is  not  Very  substantial  In  tlonable  policy.  The  belief  has  been  Propose  to  follow  up  the  indications 

^eti^e  rtev^on^m  relation  to  your  responsibilities,  as,  expressed  in  some  quarters  —  sup-  already  seecured.  Several  field  re- 

whfiAf  iiBv.  Wn  oroceerfm^’  f^thi  all'»wing  $1,000  for  a  clean  up  ported  in  some  measure  by  the  Ports  speak  of  an  important  dls- 

rtnrin^  thl  y®”*’  dependents  would  be  left  action  of  the  Canadian  markets  dur-  covery  made  on  one  of  these  proper- 

5«/r  ’hn’q  Wn  ^reflected  in  on  ^  maximum  income  of  $40  a  ing  the  past  week  while  Wall  Street  t>es,  but  officials  are  not  making 

tho  ^n^nnnl;  Ronrt  ^o^th  --  insufficient  for  evcn  the  was  inoperative  —  that  measures  a“y  statements  at  the  present  time 
fjrpqt”w««^pn*lnpfi  To^r  t^e  niodest  needs,  as  you  will  taken  by  the  U.  3.  government  to  re-  as  to  results,  but  are  planning  to 

Alto  a^ubstontla/maiffln  doubtless  agree.  Under  such  clr-  lieve  the  bapking  situation  in  that  carrythroughaprogramofexplora- 

qnii  Hm.H.nHq  oVf  cumstances  and  in  view  of  your  country,  may  result  in  a  strength-  The  company’s  property  in 

nrpfarJ^H  «nri  ZZrJZZn  estimate  of  surplus  Income,  we  would  enlng  of  the  stock  markets  and  the  Eastern  Kirkland  Lake  field  is 

ZZZJZZ  suggest  that  additional  life  Insurance  somi  selling  pressure  on  bonds.  «dle  at  the  moment. 

^  PnnroT-  vmnH  sP<^uld  be  Ecqulrcd  beforc  any  con-  This,  if  It  does  develop,  however.  Reports  from  the  Patricia  district 

^ith^hP  sideration  is  given  to  the  purchase  would  be  only  a  temporary  condi-  are  to  the  effect  that  the  Bathurst 

rpnprtp  ^rpAv^^Pfi  ^oek  stocks,  or  any  other  form  of  in-  tion,  and.  before  the  recovery  in  Mine  has  shipped  three  gold  bricks, 

fhp  hPhtmi  thP^  vestment.  On  the  sum  you  suggest  economic  conditions  gets  underway  The  plant  is  a  small  5-ton  unit.  De- 

on  «n*^pntirpti  riiffprpnt^^^  y°“  annually,  you  would  be  definitely,  it  may  be  expected  that  velopment  work  to  date  is  said  to  be 

nrafaJZaii  qtnpir  Tnaiipr  hnw  vnnd  justified  In  doubling  —  at  the  least  the  bond  market  would,  as  In  the  satisfactory. 
cI?haMlv^e  c£s^  wfth  a  refsoii-  ~  insurance.  past,  lead  the  way^back  to  a  gen-  a  Z  ,  T  *  , 

ablv^safe^corooration  bond  as  there  Whether  an  annuity  policy  is  the  eral  upward  trend  in  security  levels.  Switch  In  Provincials. 

fhp  nnrt  nf  thp  ^°rrn  of  insurance  for  you  is  Thus,  more  especially  In  view  of  the  On  looking  over  quotations  on 

^  rviuiniain  iM-pCpi-rPii  /livi  another  matter.  You  realize  of  type  of  bonds  represented  by  your  Provincial  and  Municipal  bonds,  J 

ripnila  qnpk  nq  thprp^iq  on  »  bond  course  that,  in  taking  up  a  pension  holdings,  it  seems  to  us  that  you  notice  that  New  Brunswick  live  per 

on  Policy.  Fou  would  be  paying  a  heavy  would  be  well  advised  to  consider  no  cents  1957  art*  around  97  and  British 

““  “  "■'*  "r’.!’':. 

unleas  busiJSis  condition  «how  a  - - - J  '“™  “  amount  ol  the 

Recommendations  For  An  Investment  ■  = 

aSi  -r  I  Of  si5,ooo  y^\r^"Ct’rn^^.ap-^-o'. 

lo  .rioPon  no..— .pni  of  -K.riHpoHp  - — —  fxf  could  bc  mode  without  any  los,s  \ 

to^pnnfp^w  I^aqh^^^qltinn  greatly  appreciate  your  corn- 1  in  view  of  the  fact  that  you  already  of  secuHty.— “Subscriber." 

aihioh  L  o,.nn;u  hp  foltowing  bonds  and  have  a  solid  foundation  of  Dominion  Although  it  is  hardly  correct  to! 

w  men.  or  course,  canuoi  ue  uonc  lu  gtoc/cs,  kindly  suggest  any  changes  Government  bonds,  we  would  sug-  say  that  a  switch  from  New  Bruns-  I 
me  case  oi  a  uono.  ^  ^  coiusider  advisable  at  present  pst  about  $4,000  of  the  $16,000  be  wick  bonds  into  B.  C.  bonds  would; 

_  ‘  oil*  _*  \  values.  Invested  in  additional  government  not  involve  any  loss  of  security,  we  ■ 

Bonds  vs  Bank  Interest.  Have  about  $15,000  fur  inve.stment  bond.s;  $4,000  in  municipal  issues;  see  no  reason  why,  in  view  of  the  | 

i.s  it  better  at  the  present  time  to  and  would  like  your  .suggestions  re-  $4,000  in  corporation  bonds;  and  increased  yield  accruing  from  the 
bay  a  Dominion  government  or  C.  yarding  well  secured  bonds  with  fair  $3,000  in  well  chosen  industrial  and  transaction,  you  should  not  make  the  i 
iV.  K.  govt,  guaranteed  bond  5‘;b  rate  of  interest.  Gov.  Prov.  and  Corp.  mining  .stocks,  the  latter  in  view  of  switch  suggested;  this  more  espe- I 
than  to  /cave  $1,000  in  the  bank  at  Should  anything  come  of  the  pre.s-  jyour  demand  for  suggetrtions  for  a  daily  in  view  of  the  fact  that  you,  ! 
'■1%.  What  in,  your  opinion  are  the  f  nt  discussion  on  reduced  inferest !  small  speculation.  as  a  business  man,  are  doubtless  j 

prospects  regarding  price  of  the  5%  rates,  are  outside  government  bonds,  j  For  government  bonds,  we  would  prepared  to  sacrifice  something  in  i 
issue  in  tips  near  future,  higher  or  in  your  opinion,  more  likely  to  fee 'suggest  an  investment  of  $1,000  in  the  way  of  protection  in  order  to  ob- I 
lower,  and,  can  the  rate  of  interest  maintained  than  those  payable  till  each  of  the  following  issues: —  tain  an  increase  in  your  return.  ■ 
fee  chnnged  before  maturity?  Canada?  What  would  you  suggest  I  Province  of  New  Brunswick  5\^%  British  Columbia,  as  you  have  ; 

When  one  reads  the  alarming  total  for  .small  speculation  at  preseaf  i  1950  to  yield  around  5.20%.  doubtless  noticed  through  a  perusal  ' 

of  the  national  debt  one  wonders  tf  values:  j  Province  of  Ontario  6%  1948,  to  of  The  Financial  Times  and  the  ! 

even  a  government  bond  is  ab,solu-  $10,000  Gov.  Con%:ersion  Loan  1958  \  yield  4.73';;.  daily  press,  is  having  a  bard  time! 

tely  100%  dependable  for  interest  4i/2  after  Nov.  !  Montreal  Harbour  Coniniisslon,  in  its  endeavors  to  balance  its  bud- i 

and  principal.  What  do  you  say?  —  $4,000  Can.  Gov.  1937,  5%.  iDom.  Guaranteed,  5Lo  1969,  yielding  get.  All  of  the  Canadian  provinces  I 

“X.  Y.  Z.”  $3,000  Dom.  of  Can.  Guar.  G.T.P .  .4.71%.  are  facing  the  same  situation,  more  ; 


Reporting  of  Pennons.  ..suffered  any  disability  while  serv- 
In  addition  to  my  regular  salary,  ^he  said  forces  in  the  .said 

/  am  in  receipt,  of  a  moderate  pen-  |  to  taxation. 


siqn  for  a  disability  inflicted  dunng  I 
my  war  service  with  the  Imperial  ! 
Army.  I  have  not  hitherto  had  to  | 
pay  income  tax  but,  if,  as  suggested. 


Income  In  U.  S.  Funds. 


Not  Ontario  Company- 

/  have  recently  unearthed  two  old 
mining  certifu'utes  and  !  shall  tu 
glad  if  your  records  contain  any  in¬ 
formation  as  to  what  has  become  of 


As  a  representative  in  Canada  of  these  companies:-- 

U.  S.  Concern  I  am  paid  in  New  The  Sailor  Consolidated  MiHuic 


pay  income  tax  but,  if,  as  suggested,  |  a  U.  a.  Concern  /  am  paut  in  New  The  Sailor  Consoliaatea  Mining  A 
the  exemption  for  married  men  ts  1  York  Funds.  Naturally,  I  have  not  Milling  Co.  of  Camp  McKinney,  Ltd. 
reduced  to  $2,()00  my  income  plus  1  kept  track  of  my  actual  salary  each  issued  under  Section  56  respecting 
the  Imperial  Army  pension  will  brtng  week  in  terms  of  CanadUtu  Funds  Mining  Companies  Act  1897  of  B.  C. 
me  into  the  taxable  class  should  the  hence  I  am  in  doubt  as  to  just  how  and — 

law  require  that  I  report  the  latter  I  should  report  my  income  for  Tax  The  Island  Smelt  ing  &  Refining 
in  my  income  tax  return.  I  should  be  purposes.  Co.,  Ltd.,  incorporated  under  the  On- 

glad  if  you  would  put  me  right  on  What  is  the  procedure  required  in  tario  Companies  Act  about  1910. 
this  question.— “R.  F.  A."  a  case  such  as  mine.  Is  there  an  “J.  C." 

A  pension  granted  to  any  member  average  figure  established  by  the  The  Island  Smelting  &  Refining 
of  His  Majesty’s  military,  naval  or  Government  on  U.  S.  Funds  for  in-  Company  wa.s  not  incorporated 
air  forces  or  to  any  member  of  the  come  tax  purposes,  or  should  I  re-  under  the  Ontario  Companien  Act. 
military,  naval  or  air  forces  of  His  port  my  actual  income  in  V.  S.  according  to  Ontario  govemmeni 
Majesty’s  allies  for  any  disability  Funds  leaving  the  income  tax  au-  officials.  Nothing  could  be  learned 
suffered  by  the  pensioner  while  thorities  to  say  what  my  taxable  in-  about  the  company  from  other  soiii 
serving  in  any  of  His  Majesty’s  come  for  the  year  was. — “G.  A.  F.”  ces. 

forces  or  in  the  forces  of  His  Ma-  A  representative  in  Canada  re-  With  regard  to  the  Sailor  Con- 
jesty’s  allies  during  the  war  that  ceiving  salaiy  from  an  American  j  solidated  Mining  &  Milling  Com- 
began  in  August,  one  thousand,  nine  concern  should  report  to  the  Doml-  j  pany,  we  would  sugge.st  that  you 
hundred  and  fourteen,  and  any  pen-  nion  Government  the  amount  uc-jget  in  touch  with  the  Department 
sion  granted  to  any  dependent  rela-  tually  received  by  him  in  Canadian  jof  Mines  for  British  Columbia  at 
live  of  any  person  who  was  killed  or  currency.  Victoria.  B.C. 


and  principal, 
‘X.  Y.  Z." 


It  appears  much  better,  to  the  19fi2,  4'/, 


extent  of  the  higher  yield  accruing  $1,000  Cty  of  Vernon  1052,  5%. 

lo  the  Investor,  for  the  lattor  to  $2,000  Prov.  of  Saskatchewan 

place  his  surplus  funds  in  Dominion  1952,  5*2 %. 
goverBRient  or  government  guaran-  $2,000  B.  C.  Telephone  5%. 

teed  bonds  in  preference  to  leaving  $1,000  Beauhurnois  6%i 

them  lying  in  the  bank  at  3%^  in-  $1,000  B.  C.  Electric  P .  &  Gas  6% 

terest.  It  should  be  remembered  preferred. 

that.  If  such  a  situation  develops  $1,000  Canadian  Public  Service 
that  a  government  is  forced  to  de-  Corp.  6%%  pref. 


$2,000  Prov.  of  Saskatchewan 


lautt  on  its  bond  Interest,  very  little 
security  would  be  left  behind  bank 
deposito.  Especially  at  the  present 
juncture,  a  very  large  proportion  of 
the  a*0ets  of  all  chartered  bonks  is 


$1,000  Colcunda  Lead  Mines. 

400  Bruns  &  Co.  6%  preferred. 
200  Calmont  Oils,  Limited. 

—“S.  F.  C." 

We  see  no  reason  for  any  change 


!  Ontario  Hydro  Commission  8>4%,  especially  the  Western  province.^,  1 
;4'/r,  and  5fi.  1952,  to  yield  6%.  which  have  accepted  wider  respon- 
j  For  the  $4,000  municipal  bonds,  sibilities  towards  municipalities, 

!  we  would  recommend  $1,000  each  of:  wheat  pools,  etc.  In-so-far  as  Brit- 
City  of  Ottawa  5^4%  1951,  yield-  Ish  Columbia  is  concerned,  a  real 
ing  5%.  effort  is  being  made  to  institute 

City  of  Hamilton  5%  1949,  yield-  every  possible  economy,  while  addl¬ 
ing  5  %•  tional  tax  levies  are  being  imposed 

City  of  Belleville  6%  1938-62,  which  should  serve  to  offset  con- 

yielding  5.25%.  traction  in  tax  returns  in  other  di- ! 

City  of  Halifax  1%,  1945,  yielding  rections.  The  debt  position  of  Brlt- 
5.15%.  ish  Columbia  is  shown  up  in  an  un- 

The  $4,000  on  corporation  bonds  favorable  light  when  comparison  is 
could  be  divided  equally  between —  made  with  other  provinces,  until 
Montreal  Power  Debentures  3%,  consideration  is  given  to  the  strong 


A  SAFE 


SECUItE 


D  EPOS  ITO  R.Y 


invested  in  government  and  .muni-*  in  your  present  holdings.  The  Can-  1939,  yielding  around  6%.  sinking-fund  position  of  the  prov- 

cipal  bonds;  hence,  in  the  event  of  adian  Government,  G.  T,  P.  Domi-  Penmans  5fe2%  1951,  yielding  over  Ince,  which  has  always  followed  an 
no  Interest  being  forthcoming  from  nlon  guaranteed.  Province  of  Sas-  614 %•  extremely  generous  policy  of  sinking 

these  Investments,  the  nbliity  of  katchewan  and  B.  C-  Telephone  Gatineau  Power  5%  .1956.  yielding  funds  for  its  funded  debt.  The  pos- 
the  banks  to  maintain  the  interest  issues  all  being  well  protected  and  over  7%,  sibilities  of  any  default  on  the  part 

on  their  deposits  would  be  very  well  worth  retaining  under  existing  Dominion  Canners  6%  1940,  yield-  of  British  Columbia — or  any  of  the 
serioueiy  endangered.  However,  des-  circumstances.  So  far  as  our  in-  ing  close  to  6%%.  other  Canadian  provinces  for  that 

pile  the  huge  and  growing  burden  formation  goes,  the  City  of  Vernon  With  regard  to  the  $3,OOQ  in  stock,  matter — would  appear  somewhat  re- 

of  national  debt,  the  question  of  the  bonds  should  also  be  held,  but  doubt-  industrial  and  mining,  we  would  sug-  mote;  hence,  the  likelihood  that  the 

I>omill(on  government  defaulting  on  less  you  are  in  a  better  position,  gest  a  choice  from:—  *  switch  from  your  New  Brunswick 

its  obligations,  either  external  or  in-  located  where  you  are,  to  judge  in  Shawinigan.  bonds  into  British  Columbia  would 

temal,  hardly  enters  into  the  ques-  this  particular  case  than  we  are.  Goodyear  Tire  common.  prove  profitable  in  the  long  run. 

tion  at  all.  The  B.  C.  Electric  and  Canadian  Consolidated  Smelters.  *  »  »  v 

With  regard  to  the  prospects  on  Public  Service  preferred  stocks  are  National  Breweries  common.  Properties  Are  Idle 

the  market  for  government  bonds,  sound  issues  of  their  class,  and  there  Can.  Canners  2nd.  Preferred.  j  Aai/e  for  some  years  now' been  a 

it  is  difficult  to  forecast  the  possible  appears  to  be  no  rea.son  why  the  Noranda.  ^^^^er  of  your  valuable  paper.  I 

immediate  trend.  Over  a  moderate  fale  of  either  should  be  considered  Wrlght-Hargreaves.  hko  to  make  inquiry  at  this 

period,  however,  we  would  say  that  to  the  current  market.  Burns  pre-  Teck-Hughes.  time  concerning  the  Crown  Reserve 

the  chances  are  all  in  favor  of  an  ferred  will,  of  course,  be  a  waiting  Siscoe.  Mines  and  the  new  Canadian  Re- 

upward  trend  to  the  market  for  high  proposition.  This  company  is  not  Referring  to  the  discussion  m  con-  serve  Mines.  What  property  and 


“  switch  from  your  New  Brunswick 
bonds  into  British  Columbia  would 
prove  profitable  in  the  long  run. 

*  »  »  ¥ 

Properties  Are  Idle. 

/  have  for  some  years  now  been  a 
reader  of  your  valuable  paper.  I 
should  like  to  make  inquiry  at  this 
time  concerning  the  Crown  Reserve 
Mines  and  the  new  Canadian  Re- 


upward  trend  in  the  market  for  high  proposition.  This  company  is  not  Referring  to  the  discussion  in  con-  serve  Mines  What  property  and 

grade  Issues.  paying  the  interest  on  its  bonds,  and  nection  with  the  reduction  of  Inter-  finances  do  these  companies  pos- 

The  Interest  rate  on  a  non-callable  it  will  probably  be  some  time  before  est  rates  through  conversion,  the  scssf  Also  what  about  British  Ma- 1 

bond  cannot  be  changed  prior  to  interest  payments  are  resumed,  and.  natural  result  of  a  reduction  in  In-  tachewan.  Matheson  Minina  Sun- 
maturity  without  default.  What  of  course,  it  will  be  some  time  later  terest  rates  would  be  ( providing  ^*^0(6  ojk/ Prf.vto/i  East  Donw  f  WiM 
can  and  has  happened  in  the  recent  before  there  l.s  any  chance  of  re-  of  course  the  conversion  operations  „„„  q,  t^iesc  ever  come  back? 
past  has  been  a  conversion  opera-  eumption  of  preferred  dividends.  The  are  successful,  and  It  Is  very  un-  Do  you  consider  the  new  West 
tion.  This  means  that  the  govern-  market  for  the  stock  however,  is  likely  that  conversion  would  be  re-  McWatlers  Syndicate  offeHng  a 
ment  has  asked  the  holders  of  its  negligible  today,  and  there  would  sorted  to  unless  its  success  were  reasonably  go6d  speculation?  ~-“M. 
bond  obligations  to  accept  in  ex-  appear  to  be  nothing  to  be  gained  pretty  well  assured  beforehand)  an  d  A” 

change  for  their  holdings  new  bonds  from  a  sale,  even  if  you  could  ob-  immediate  rise  in  the  market  for  all  Crown  Reserve  and  the  adjoining 
carrying  a  lower  interest  rate.  In  tam  a  bid.  ^  r.  1  property,  the  Associated  Gold,  have 

such  a  case,  of  course,  there  is  no  Golconda  Lead  Mines  and  Cal-  naturally  that  If  the  yield  on  Domi-  been  merged  into  a  new  companv 
question  of  the  holder  of  the  bond  mont  Oils  will  both  be  waiting  pro-  nion  Government  bonds  is  reduced,  called  the  Canadian  Reserve  Mines 
being  forqed  to  accept  the  new  bond,  positions,  the  former  on  account  of  as  it  would  be  under  a  successful  xbe  Canadian  Reserve  have  a  50() 
but  acceptance  of  a  conversion  is  the  unsatisfactory  situation  in  the  converson  operation,  that  the  yield  jojj  jjjjjj  qjj  ^be  property  which  is  in 
merely  urged  as  a  step  which  will  base  metal  markets,  and  the  latter  on  other  classes  of  bonds  would  be  readiness  to  start  operations  to  the 
have  a  constructive  effect  upon  the  !  m  view  of  the  adverse  conditions  adjusted  accordingly  by  the  market,  near  future  First  work  will  be  to 
fiscal  position  of  the  country,  and  j  prevailing  in  the  Alberta  oil  and  gas  A  smaller  yield  would  mean,  of  dewater  the  workings  of  the  Crown 
consequently  upon  the  ultimate  for-  1  field.  hl&licr  Prices,  and  profit  pos-  Reserve  and  to  connect  the  shafts 

tunes  of  the  bondholder  himself  With  regard  to  the  $16,000  which  sibilities  for  the  holder  of  bonds  at  Reserve  and  the  Asso- 

lyou  have  available  for  investment,  current  market  levels. 


I  tfJVER  three-<juarters  of  a  century 
ago,  The  Bank  of  Toronto  was 
founded  *'to  provide  a  safe,  secure 
depository  for  the  hmds  of  this 
young  country  in  the  making.” 

The  Dank  of  Toronto  has  expanded 
since  1835  to  its  present  nation-wide 
structure,  yet  it  has  never  swerved 
from  the  fundamental  policy  of 
stability  and  protection  of  clients 
laid  down  by  its  founders.  Through 
good  times  and  bad  it  has  followed 


the  principles  of  sound,  conservative 
banking.  With  assets  of  over 
^114,000,000,  with  deposits  of  over 
$88,000,000,  and  with  reserves  one 
and  a  half  times  greater  than  capital, 
the  strength  and  soundness  of  this 
Bank  have  never  been  so  evident  as 
in  these  trying  tunes. 

•  *  • 

Such  a  record  merits  your  conh- 
dence.  You  are  invited  to  nuke  use 
of  the  strength  and  service  of  this 
Bank. 


1855 


™®BANKofrORONTO 

EsiablisJtccL  i  ass 


THE  FINANaAL  TIMES.  MONTREAL,  MARCH  24,  1933. 


NEWS  OF  MINING  AND  OIL  SECURITIES 

rVRE  MINES  [  (jii  Bripf's  OUTPUT 

PERATING  A  i  iSriejs  Qp  yp 


McIntyre  mines 

IS  OPERATING  A 
TEMPORARY  HOIST 


New  4-Coniparlinenl  Shaft  Be* 
ing  Sunk  to  6,750*Foot 
Level 

OPEN  NEW  GROUND 
Larire  Area*  Remain  to  Be  Ex- 


PIOJTEliR — David  Sloan,  manager  ground  work  starts.  The  company 
oJ  Pioneer  Gold  Minos  of  British  Col-  is  taking  in  its  mining  plant  and 
umbia,  stated  in  on  inter-  supplies  and  will  have  all  on  the 


FOR  FEBRUARY 


view  that  production  has  been  (ground  well  ahead  of  the  break-up.  Shows  Gain  Over  Same  Month 


ed  to  11,671,000  fine  ounces',  and  in 
November,  19.31,  to  11,739,000. 

The  increase  in  the  world’s  out¬ 
put  was  due  principally  to  a  sharp 
increase  in  the  Mexican  production 
to  7,159,000  ounce.s  in  January  from 
4,221,000  in  December,  1932.  The 
December  Mexican  production  es¬ 
tablished  a  new  low  record  but  the 
January  output  is  the  highest  since 
October,  1931,  when  7,312.000  fine 
Ounces  were  reported. 

The  Far  Eastern  demand  for  sil- 1 
i  ver  during  F’ebruary  was  practical- 1 


No-  metal  was 


showing  steady  improvement  and  FVjllow’ing  this,  further  surface  work 
earnings  for  February  were  consid-  will  be  carried  on  to  determine  the 
erably  ahead  of  previous  months,  best  site  for  shaft,  then  sinking  will 
Millhcads  arc  averaging  $33,  Mr.  get  under  way, 

Sloan  said,  and  the  mill  is  treating  - 

approximately  SOS  tons  of  ore  dally,  |  .l(.lL.\RTir— Rumors  fiom  the 
with  recovery  97%,  Mine  develop- K-orth  arc  to  the  effect  that  .\nacon- 


extend  about  600  feet  beyond  the  jiii 
old  workings.  prt 


Previous  Year  First  Time 
in  15  Months 

U.  S.  PRODUCTION  DOWN 

IVhile  silver  production  of  the  Uni¬ 
ted  States  ip  February  dropped  to 
1.603,000  fine  ounces  from  1,960,000 
in  January  and  1,677,000  in  Febru¬ 
ary,  1932,  Canadian  output  was  up 


New  York  to  India,  England  or 
Germany,  but  China  took  1,703,000 
ounces  and  other  countries  50,000 
ounces. 

INITIAL  REPORT 
ON  ISLAND  LAKE 


FIRST 

HAND 

MINE 

NEWS 


Information  gatliered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  jear 

Largest  Mining  Circulation  in  Canada 


Toronto  Bu*eau  The  Financial  Times.  Old  workings.  |  present  quotations.  Further  word 

1  oronto.  _  McIntyre  -  Porcupine  -  I  states  that  a  deal  will  be  eonsumat- 

Mmes  is  operatin.g  a  temporary  CENTR.VL  PATRICLt— Machinery  I  ed  with  some  big  outfit,  which  m.ay 
hnjivt  in  the  new  four-compartment  fjjg  proposed  mill  at  Central  Pa- 1  or  may  not  be  .Anaconda, 

wiiise  that  i.';  being  sunk  from  the  tricia  Gold  Mines  is  en  route  to  the  I  - 

37.59  to  the  6759  foot.  level.  The  property  in  the  Patricia  district,  ac- 1  RENO  GOLD — According  to  5’an- 
w  inze  is  already  down  over  125  eording  to  official  word.  It  is  cx- ■  couver  advices  Reno  Gold  Mines  has 
feet  to  below  3S.50  fee*,  which  level  peeted  that  all  equipment  will  he  passed  the  fault  on  the  drift  on  its 
will  form  the  actual  top  of  the  big  on  jjand  by  the  end  of  the  week  .and  I  fifth  level  and  is  now  working  iu  a 
depth  oporatioTi  Notwithstanding  i  construction  work  will  be  started  .as  j  three  foot  face  of  good  ore.  This 


,  ,  ii.t  u  slightly  to  1,019,000 . ounces  in  Feb- 

present  quota^lions.  Further  word  ruary,  against  1  007.000  in  .January. 

1.005.000  in  December  and  1,539,000 


-  Presents  Comprehensive  Picture  turc  of  the’  results,  indicated  lengths 


have  been  laid  in  the  power  house  f  I't®  development  and  taking  stock  lu 
and  the  double  drum  steam  hoist  and  I  thereof.  In  addition  to  provld- 
two  compressor;;  are  being  connected  ing  for  mill,  Ventures  is  spending 
up  uow.  A  map  of  Gold  Island,  $14-0.000  this  summer  in  develop- 
which  has  been  the  main  centre  of  |  ment. 

the  drilling  campaign,  is  supplied  in  - - ;; — ZT  ~ 

the  report,  presenting  a  clear  pic-  No  Canada  Shareholders 


in  February,  1932.  Peru  produced 
488,000  ounces  lin  Fcbi-uary  against 
424,000  in  January.  394,009  in  De- 


of  Development  Undertaken 
by  Ventures  Ltd. 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  A  two  -  compartment 


and  dimensions  of  ore,  as  the  vari¬ 
ous  holes  are  related.  Much  of  the 


Told  Of  Kenty  Progress 

Toronto. —  Shareholders  of  North- 


drilling  was  done  from  the  ice  ern  Canada  Mining  Corporation  at 
around  the  island  at  various  angles,  the  annual  meeting  this  week  were 


424,000  in  January.  o,)4,000  in  De-  j  Toronto.  —  A  two  -  compartment  Th®  balance  sheet  shows  assets  of  read  a  letter  from  managing  «rec- 

A!l-trn^r^’”*'ennrteri*^^Tsro’o^ol to  a  depth  of  $508,204  comprising  cash  $710:  mill- 1  for,  F\  U  Trethewey,  which 
19u„.  Aimtr^ia  icported  481,000 1  go  jggj  pronertv  of  M®8  claims,  $155,150;  development, !  vised  that  a  new  ore  body  at  Kenty 

°  February,  as  against  |  Mines,  Ltd  aecordin"  and  deferred  charges  $3,540.  Gold  had  been  disovered  in  the  shaft 

603,000  ounces  m  .Tanuary,  and|*„  _ , _ ’  I  Liabilities  comnnseu  navable.s.  ,'!1259.- 1  anH  iiiai  the  first  shaft,  now  at  14ft 


this,  a  raise  has  been  made  40  feet ;  soon  as  the  frost  leaves  the  ground,  adds  trenieno 
.ilxive  the  3750  levc!.  the  top  of  j  it  is  stated  that  the  mill  wMll  he  ore  reserves, 
which  is  conric..ted  bv  a  long  tun- |  oompleted  and  ready  to  go  into  pro- 1  -  -  - 

tie]  From  this  tunnel  the  hoisting  Auction  early  .in  July.  '1)11)1)17 

cables  will  operate  the  skips.  These  j  - - 

workings  have  been  carefully  rem-  3ic3IILLAN— -Shareholders  of  the  »'*■**“»* 

forced  w-ith  steel  and  cement  to  ^  ;^iQMIlIan  Gold  Mines  met  last  DD 0^*1 
guard  permanently  against  any  even- ,  Sudbury,  when  a  propos-al  r|fM||l 

tiiality  Even  the  preparations  forj^,gg  presented  for  the  pooling  of 


the  frost  leaves  the  ground,  j  adds  tremendously  to  their  potential  I  corre^snondfnE aw-aiting  the  installation  of  a  capital,  3,386,361  shjires  of  no  j  depth,  a  second  sh^ 


$48,804:  and  deferred  charges  $3,540. 
Liabilities  comprised  payables,  $250,- 


Gold  had  been  disovered  in  the  shaft 
and  that  the  first  shaft,  now  at  14ft 


BARRY-HOLLINGER 
PROGRESS  REPORT 


corresponding  figures  for  Burma 
were  520,000,  521,000  and  490.000. 
For  the  first  time  since  Decem- 


power  plant.  Some  300  tons  of  P®*"  value,  booked  at  $507,954.  Of  should  reach  the  objective  of  500 
equipment  and  supplies  have  arriv-  authorized  capital  of  4.000,000  shares,  I  feet  by  June  next.  The  letter  said* 
ed  and  heavy  equipment,  including  151,863  shares  are  allotted  but  not '  “Most  recent  development  at  Kenty 


production  of  ®Hver  L  5().^qj,  jjjj]]' p„  ’gjjjj  issued,  leaving  461,776  shares  free  1  has  been  thecuttiing  of  what  ai>* 


throughout  the  world  for  any  one  i,p  pp  ^jjp  property  and  set-up  by  ^be  treasury. 

month  shows  an  increase  over  the  njp  pj  (.jjg  break-up  Diamond  drilling  iis  being  done  shaft  at  a  depth  of  102  feet, 

-'orresponding  month  of  the  Prev'i-  The  report  furnishes  a  balance  now  on  the  West  Island  zone  and  on  "The  Corporation  has  during  the 
ous  jear.  January  figiire.s  are  the  ^P3,g  primarily  with  re-  the  J.  D.  Group  which  the  company  years  devoted  practically 

highe.n  since  November,  1931.  suits  of  diamond  drilling  which  has  has  under  option,  the  results  of  entire  attention  to  the  securi- 

Ciutput  of  .si.ver  from  the  princi-  been  carried  forward  on  a  scale  that  which,  however,  will  not  be  known  G®s  sold  mining  enterprises  and 
pal  producing  areas  during  Janu-  indicates  definitely  the  persistence  for  some  time.  Results  of  the  first  R  is  probable  that  gold  mining  will 
ary  amounted  to  11,674,000  fine  at  depth  of  various  strong  veins  that  drill  hole  on  the  West  Island  zone  remain  one  of  the  safest  and  most 
ounces,  according  to  the  monthljtre-  outcrop  on  the  surface  of  the  Jack  have  been  received,  which  show'  sec-  profitable  forms  of  investment  for  k 
port  of  the  American  Bureau  of  of  Diamonds  group.  In  addition,  tlons  of  ore  totalling  16  feet  In  width  some  time.  With  the  return  to  nor- 
Metal  Statistics.  This  compares  with  surface  w'ork,  comprising  over  1,-  and  averaging  $24.67  In  value.  While  mal  conditions  we  believe  al.so  that 


the  treasury.  pears  to  be  No.  9  vein  In  the  No.  2 

Diamond  drilling  iis  being  done  shaft  at  a  depth  of  102  feet. 
w  on  the  West  Island  zone  and  on  "The  Corporation  has  during  the 


the  winze  b.a' e  entailed  a  KjeMiHao  stock  to  enable  a  propo- 


dous  amount  of  work. 


sition  now'  before  the  directors  to 


Sinkmg  opCTctions  w  ill  proceed ;  jjg  consummated  for  financing  thc| 
unfil  large  hoisting  equipment  reopening  the  property.  New  direc-j 


installed.  This  should  be  complet¬ 
ed  within  a  month.  From  then  for¬ 
ward  sinking  should  proceed  rap¬ 
idly. 


Over  to  the  east  of 


tors  were  appointed  as  follows:  — ' 
Dr.  C.  H.  Bank.",  New  York  city;  I 
G.  A.  I'oot,  Pr.  F.  r.  Fraser.  FYed 
Davidson.  C  A.  Durkee,  R,  Martin. 


Indicates  I.,argc  Ore  Sections 
Running  High 
Grade 


Toronto  Bureau  The  Finantia!  Times 

Toronto.  —  A  progress  repc 


central '  Br'yeon.  '  Dudley  Wood  andif>®9ling  w  ith  development 


Financial  Times  Metal  Statistics.  This  com  pares  with  surface  w'ork,  comprising  over  1,-  and  averaging  $24.67  In  value.  Whlli 
progress  report  record  low  level  established  in  OOO  feet  of  trenching  has  been  done  one  hole  is  not  conclusive,  the  geo 
opment  w  ork  at  p®®®®ibcr,  1932,  when  only  8,280,000  on  Gold  Centre  and  West  Islands,  logical  conditions  here  are  similar  t( 


."'haft  <No  111  favorable  progress  |  q  vijjjer.  A  moticu  was  passed 
continues  fo  be  made  in  opening  up  i  by  the  26  .shareholders  present  ap- 


Barrv-Hoilinaer  Gold  Mines  in  the  I  reported.  In  Janu-  Necessary  buildings  have  been  the  Gold  Island  zone. 

‘  .  nrv  urnrlH  nrnrf'tirtinn  a  mmint.  •  fnnrirl  ofirt-ne  *  T  4e.  r» 


.an  important  series  of  lenses,  which  proving  of  a  plan  for  pooling  the 
represents  a  source  of  physical  as-  stock  as  proposed  by  the  vicc-pre- 
.<-ets  from  a  section  from  which  not  eiuent. 

much  was  expected,  until  lateral  _ 

workings  were  carried  east  from  i  4vt» 


gp_!  Boston  Creek  area  over  the  signa- 
ture  of  James  Houston,  mine  super- 
intendenf,  indicates  favoratde  pro¬ 
gress  both  in  the  matter  of  opening 
up  nev/  ore  .sections  and  locating 
high  grade  ore.  Diamond  drilling 
J  operations  have  been  completed  for 


ary,  1932.  W'orld  production  amount- ' erected  and  the  concrete  foundations  Ventures  Ltd.,  is  carrying  on  en- 


0-  the  possibilities  for  profitable  oper- 
to  ations  will  exist  in  the  securities 
of  some  of  Canada’s  bast  metal  pro- 
n-  ducers.” 


the  erntrai  shaft  on  rela»tvelv  shal-  SHAFT  ISLAND  —  Dewatering  at  operations  have  been  completed  for 

iL  leeVe.'Thne  lenses.  He  to  tile  7n““cl.mnef''S'iiptoE  «.<>  Pjeynl  and  Ihe  drills  been 

SeS;  1de"“eC  to'e'  nS'p-l!??.  --e"  liber  to"  V,  jn'toe  rp^I?er''Vn"’'“?^mn?fnSed 

bion  There  is  a  great  deal  of  these  operations.  The,  av-  values  up  to  $30  per  ton  to  a  depth 

L  lonib  ->0  i^Iff'eait  and  '  of  2.350  ft.  from  surface 

wpeii  r.f  the"  Vo  11  shaft  vet  to  be  sold.  Clearing  of  snow  on  ^he  sorting  tests  are  proceeding 

west  of  the  No  11  shaft  jet  to  be  f.urface  iis  now  underway  so  that  and  as  soon  as  this  is  eomnleterl  the 

explored,  a  lateral  distance  of  sev-  ,  ,  thoronahlv  resam-  ^®  this  ih  completed  the 

eral  thousand  feet.  Lateral  work-  fe  hVah  grade  resu^^^^  compan.yan  reduce  Us  underground 

th»  r-onirui  chsfi  fmm  t-j®  high  graoe  results  oi  crew  and  put  on  another  machine  for 

ihl  -n  ,  D  ?evet  oSeJeJu^  breaking  down  ore.  A  round  taken 

n^hr^f  nr,n  tn  Former  results  are  said  to  average  out  of  the  1,707  west  drift  sampled 

i^Shl  slPtl^'nf’iPnPeJ  acroES  67  inches  and  from  the 

b^n-etpeneVuD^at  relaUvelV  i'-est  raise.  $16.65  across  64 

low  “horizons  mentioned  above  I  vein.  This  vein  crosses  the  proper-  inches.  A  slash  round  was  taken  out 
Tf  .an  fhaf  innp-!  northeast  to  northwest  lor  of  the  1,707  east  drift  at  the  1,708 

drive  af  '•s'fi  fe-t  prieintnferpd  thr^  i  length  of  225  feet  and  IS  plainly  crosscut  and  others  will  be  taken  out 
fenlL  fhau  ^  extending  liuto  the  w'atcr  at  immediately.  An  ore  pocket  is  being 

e  In  the  shaft  the  vein  prepared  on  the  1.807  slope  for 

nfeTe  arP  teiatPd  hnf  tL  t..n  Steadily  Widening  out  and  at  97  storage  purposes  Samples  of  the 
how  the..e  are  related,  but  the  sup- 1  jgg^  jg  ggj^  +o  be  the  full  width  of  last  rounds  have  been  sent  out  for 


management  make  no  claims  as  to 
how  these  are  related,  but  the  sup¬ 
position  is  that  they  too  have  a  re¬ 
lation  to  the  lenses  being  develop¬ 
ed  up  as  high  as  850  feet  from  the 


he  shaft  testing  and  results  will  be  available 

-  in  a  few'  days.  It  is  stated  that  the 

ARNTFIELD  GOLD — The  new  100  shipment  of  $12,000  made  to  the 


^ ^.p.  Diesel  engine  and  650  foot  com-  Ottawa  mint  represent  about  two- 
jon  here  of  some  3,000  feet  that  is,  pressor  has  been  installed  at  Arnt-  thirds  of  the  mill  clean  up. 

to  say  tne  least,  highly  interesting,  fj^j^  Gold  Mines.  Hoisting  is  to  be  _ ^ _ 

This  is  in  '^’hat  is  ^do^'d  as  JupUer  jQjjg  gteam  and  a  boiler  and  hoist  «  miVft/VmTVy  fV 

ground.  To  the  east  of  the  JMpiter  is  ig  .being  Installed.  The  new  head-  WT  AlyT|||l|UV  rnf  n 

the  Plenaurum  in  which  ground  frame  is  now  pretty  well  finished  01  •  AillllUlll  UULli 

good  ore  has  been  encountered  m  buildings  have  been  npriyfll/l  /1 1  ni»r  ft  I 

i^veral  drives  that  have  been  made,  added,  with  all  operations  centred  VkhKHUr  rApiTAI  ' 

Development  and  exploration  at  the  gf  site  ^f  the  new  shaft.  OtlElIillllJ  Vnl  llnL 

o-  the  McJntj  re  have  (been  Work  at  opening  a  new  level  -wiill  _ _ 

.No'^n^^hlfrln  *he  iSL'^coinStSl  Ma!ia,geme9tt  Expects  to  An- 

.IriveE  Sr.  bodl”ef  'wC" "<»»•«  Succ^ful  Co„cl„. 

countered  to  passing,  which  have  fbe  end  of  the  present  month  fur-  sion  of  Negofaataons 

je  to  be  opened  up.  There  is  ^  ffjer  shaft  sinking  will  he  underway.  - - - 


drives  some  ore  bodies  were  en-  050  and  80  fooi  horizons.  Towards 
countered  to  passing,  which  have  fjje  end  of  the  present  month  fur- 
yet  to  be  opened  un.  There  is  so  .u _ ..-..i.i-!.  ....•n  - 


much  interestin.”  ground  that  It  will  jf  ig  planned  to  deepen  the  shaft 
lake  years  to  explore  it  ^th  any  g^^^fber  200  feci,  taking  it  down  to 
^  U  c  150  foot  level. 


degree  of  thoroughness. 

There  are  evidences  that  three 
major  porphjTy  masses  extend  east 


is  planned  to  deepen  the  shaft  ‘VoToelo  tlmrsa  The  Flminclal  Times, 
lother  200  feci,  taking  it  down  to  Toronto.  —  Negotiations  are  being 
c  150  foot  level.  carried  on  for  additional  working 

-  capital  for  St.  Anthonv  Gold  .Mines. 

LONG  LAKE  MINES  — Toronto  m- 1  Limited,  and  directors  look  forward 


f.no  ^avo  purchased  control  of  to  announcing  the  successful  coa- 

nnH  i^moriiafoiv*  o  'it  ^1^*  *^^®  1^100,  mill  site  and  tailing  dump  elusions  of  these  negotiations  at  the 

md  immediately  north  of  Pearl  Uake  If  ,bc  Long  Lake  Miino.s  at  Long  annual  meet  in?  of  shareholders  to 

th  i-L  north  of,  Lai^c^  about  fou  *  miles  south  ofSud-  bo  held  on  Marcli  2!),  aocording  to 

hppTT  4  j  burj*.  The  mine  was  operated  about  the  company’s  financial  statement.  ! 

ts  .  T.  .  ™  15  years  a.go  by  the  Canadian  Kx- I  Mr.  Bellingham,  piesidw.l.  states, 

IQ  u/t  **^^*^”^  plorntion  Companj.  The  enterprise  *  the  present  poolins  asreement  rrpre- ; 

uhi.i  S.  T  >'’’® /'f’®'-at>on,' fgiipj  to  produce  profits,  however,  i  seuting  1,366,866  shares,  has  been  i 

•' rii.fi ^en  dex eloped  to  nbout  ;  account  of,  arsenic  in  the  I  extended  until  December  .'M.  IftoP., 

i’..  .11.’  '  9®  ."’‘'ll;  till’  third  ere  and  because  millin.g  had  not  ‘  and  urges  that,  the  shareholders  w  ho 

1-  01111  las  so  lar  ocen  given  tiuf  re.n  iied  a  s’atc  of  effeienev.  i  have  iiol  already  pooled  ihcir  shares 

i  -  I  to  do  so  at  oiu-e. 

~  GOLL—  Fiminecs  having!  The  profit  and  loss  account  of  the 

pi|Dlie  been  secured,  plans  for  an  aclive  |  coiupanv  for  Ihe  year  ended  Derem  | 

I  UDulv  0/1  ft  .season's  operations  have  been  made  l  9cv  31.  I9:12,  shows  cwpeuse.-,  of  .$3,-! 

■  ftflTfrnrviaanfttm  director.s  of  Merea  Gold  Mines,  1 633.  which  consisted  of  .$1,900  fori 

INVr\llWPNl  IkUCT  Limited,  anJ  Ben  .Mean,  .appointed .  "atcliniau  and  $2,663  general  cx-i 

111  T  LiUl  IflldiJl  1  IAUmI  I  managing  director,  w  ill  leave  short- I  Pt'us®-  This  added  to  a  debit  bal- i 

_  I  ly  for  the  oortli  to  assemble  a  crewjance  of  $148,365  brought  forward) 

Cnnaclijin  TIitM  T.-...*  CU  D  ’  ^'id  direct  work  on  the  company'.s ,  made  the  total  halauce  carried  for- 
•  c  ij  A  ^  1  mst  Shares  Be--  holdings,  in  northwestern  Qucihce,  " ard  $151,998,  The  balance  sheet  rc- 
••12  v-Olci  At  Approximate-  Mecca  Gold  .Vliiies,  which  recent-  'caled  total  assets  of  .$2,628,580  of 


ly  $4.25  Share 

Toronto  Bu-resu  The  Financial  Timet. 
Toronto. — A  public  offering  of  the 


holdings,  in  northwestern  Qucihcc.  w urn  .$l.jl.998.  The  balance  sheet  rc- 
Mecca  Gold  .Vliiies,  which  recent-  'caled  total  assets  of  .$2,628,580  of 


Ij  took  over  tin  Carrall-.Mean  S'n-|">iich  current  assets  appear  at  $6,- 
dicate’s  interests,  ha'/e  a  large  pro-;  1*3,  mining  properties  $1,650,000. 
perty  in  the  Pascalis-Louvicourt  |  These  together  with  equipment  made 
er  option  to  t  onsolidat-  fixed  assets  of  $1,763,814.  De- 

c.  Considerable  work  i  ferred  charges  were  $858,283.  The 


Toronto. — A  public  offerin'^  of  the  ®-®Lon  under  option  to  t  onsolidat- 1  t®t9i  tixea  assets  or  $J.<b3,hi4.  Ue- 
unsold  portion  of  ,"09,000  trc.asurv'®d  Smelters.  Considerable  work  |  charges  were  $858,283.  The 

shares  of  God's  Lake  Gold  Mine's,  already  been  done  on  the  claims  j  letter  account  was^made  up  of  mine 
Limited,  is  being  made  by  Cameron,  !  which  Ihc  company  retains  a  f-ub-  $204,956:  profit  and  loss 


Toronto  Stock  E.xchange. 


jroup  located  south  of  the 


Pointon  A.-  .Merritt,  members  of  the  '  stiiotia!  interest.  Other  holdings  in-  |  $15L998^and  discount  on  shares  sold 

Toronto  Stock  E.xchange.  i  elude  a  group  located  south  of  the  j  .:‘i’'®T329. 

God  s  Lake  Gold  Mines  Limited  i  FIollingcr-AVoods  claims  iu  Tiblemont  1  liabilities  .appeared  at 

of  which  R  J.  "Bob"  Jowsev  is  the  ond  ground  near  the  Vicour  Mines  I  *®®  t®-'’-*®  '-t®bi  in  which  is 

president,  was  formeii  to  explore  I  '.'ude-r  development  t,yjlo.9ns  from  shareholders  of  $13,992. 

and  operate  a  group  of  69  claims  of  I  Teck-Ilughc  -,  m  Louvicourt  tow  n- 1  deferred  liabilities  stood  at  $6,048, 

approximately  1,000  acres  in  the  new  1  ship.  j  while  caputal_  stock  issued  and  fully 


God  s  Lake  Gold  Mines  Limited,  i  H®lLngcr-5\'oods  claims  in  Tiblemont 
which  R  J.  "Bob"  Jowsev  is  the’  ^nd  ground  near  the  Vicour  Mines 


God's  Lake  mining  district,  in  Mani¬ 
toba.  'What  is  olaimel  to  be  one  ^  .ILiLAKTlC  tTlILD — Second  meet-|‘^* 
of  the  most  outstanding  gold  dis-  I  ing  of  Malartic  Gold  Mines  will  be  | 

coveries  in  Canada  during  the  past !  called  for  April  to  pa.ss  reorganiza- i  p»,.L.l,;il  (flnlrl  Oi*#*  Qrrn 
year  was  made  on  the  properties  of  j  tion  and  refinancing  plans.  It  seems  i  a  i 

this  company.  I  assured  that  the  Ventures-Sudbury  As  Continuing  At  Depth 

The  property  of  the  company  is  a  j  Basin  offer  will  be  taken,  that  is,  to  - 

consolidation  of  the  Rand,  Reno,  j  form  a  new  company  of  4,000,000  in  discussing  recent  developments 
Sna  totone,  j  shares  capital  ajid  old  holders  get-  at  Parkhill  Gold  Mines  Grant  Johns- 

.ht  sroup.  and  extends  |  ting  one  new  for  two  old.  Estimate  ton  &  Co.,  says  the  success  met  with 

,s-  reput-  so  far,  leaves  little  doubt  that  the 

and  mcluQfcd  m  able  engineer  shows  a  possible  pro-  ore  of  the  Michipicoten  area  carries 

hpvfhpen  ®  a  to  depth.  The  letter  continues  in 

nave  been  made  over  a  distance  of  -  part'— 

'inmnar,./  1  A  i  f  BAG.43IAC — “Bob”  Gamble,  reports  "The  mine  is  now  being  operated 

000  000  of  whfrh  ^hat  Bagamac  Mines  has  let  contract  to  a  depth  of  615  ft  with  working 

sKs  LcupJ  ,n  ^  to  sink  the  levels  established  at  125.  240,  375.  500 

ment  fo^r  th^  nrnnprfv  o„!i  ^15  ft.  in  depth  On  the  dip  of  the 

Tbares^  Ire*nL?p0^ap^fTnUpi^  Equipment  is  now  being  moved  to  vein.  Each  level  opened  up  has  been 

neriod  of  tw^vpar.  *  ^  ^  ^  Property  and  actual  sinking  will  a  decided  Improvement  over  the  one 

F  T  Rro«-n  vr  O'  .1,  ’’®  h°«lerway  by  the  early  part  of  above  and  the  fifth,  or  present  level. 

be5'.toown°Salf  '?  "“".tl.,-  '>?«'«  "■»  0. 


Deferred  liabilities  stood  at  $6,048, 
while  capital  stock  issued  and  fullj' 
paid  was  $2,364,900  and  surplus  $231.- 
738 


As  Contmuing  At  Depth 


In  discii&smg  recent  developments 


neriod  of  fxurn  vt^arc  a  Qeciaea  improveraeni  over  lii 

F  T  Rro«-n  vr  O'  .1,  ’’®  h°«lerway  by  the  early  part  of  above  and  the  fifth,  or  present 

beS-knoifn'c^naJla?  'mSglngin! 

eers,  and  the  man  who  was  r^spon-  HALtilUil -SWAyZL-The  No.  2  Lera?e'd  ^ppToximaleirso*'!^! 
GorLn'’Mire*^'haf  b'cen^annolnt^'^o  Halcrow-Swayze  Mines  has  width;  on  the  fifth  'level  apj 

take  full  chkr?e  of  or,e?atfo“s  awH  ^  “^tely  4  ft ,  is  the  average  st 

is  now  at  the  nrone^ies  with  1  widths  of  from  width.  There  is  also  a  marke 

of  men  Contracts  have  been  let  ®  continues  to  yield  provement  in  the  grade  of  ore 

Mr  Pn  •p.thJIlp  iJDPortant  values.  The  No.  1  vein  has  “Diamond  drilling  has  inters 


vein  of  Halcrow-Swayze  Mines  has  width;  on  the  fifth  level  approxi- 
now  been  traced  for  a  length  of  mately  4  ft ,  is  the  average  sloping 
over  1200  feet,  with  widths  of  from  width.  There  is  also  a  marked  im-  I 


for  an  extensive  diamond 


'‘Diamond  drilling  has  intersected 


camnaign  which  will  bp  romTnpncprt  ^  width  of  5  feet  of  quartz  carrying  the  main  ore  body  on  the  sixth  level 
tam^Utelj  commenced  sampling  of  this  after  at  a  depth  of  740  ft.  Drilling  is  being  I 

Officerq  amt  riirprtnrs  of  r^wiv  elimination  of  visible  gold  yielded  continued  to  ascertain  the  length  of 

Lake  ^fd  Mmes  Sed  are  as  Si-  *59  P®’'  Another  section  from  the  ore  bodies.  There  is  a  decided! 

lows- _ President  R  T  Tnw<;ev  Tnr  l^l*®  same  pit  and  including  some  improvement  in  the  vein  widths  so  j 

onto-  vice-president  H  R  Drum-  “*o®ca'l‘z®<l  schist  over  a  width  of  far  Intersected,  the  indications  point  i 

mond-Hay  'Winnipeg-  treasurer  R  ^®®L  s-ssayed  $19  per  ton.  Both  to  greater  lengths.  The  whole  pic-  ! 

E  Forde  Winnipe''-  secretary  FTed  ca>^  t»®  readily  developed  from  ture  suggests  a  substantial  improve- i 

Lam  'Winnipeg  -  “  director,  A  J  same  shaft  and  rapid  proving  of  ment  on  the  sixth  level  over  the  I 

Milligan  Winnipeg  *  *  should  take  place  when  under-  fifth."  | 


1 1  muggM 

- "--rritiini^ 


CANADA’S  GOLDS 

An  Announcement  Regarding  the  Entry  of  a 
Long-Established  Bond  House  into  the  Field  of  Gold  Production 

WE  desire  to  announce  to  our  dkntt  and  to  the  {Hiblic,  the  estabCahment  o^  a  well* 
organized  division  for  the  underwriting  and  distribution  of  the  shares  of  Canadian 
gold  companies  which  have  entered  or  are  ready  to  enter  the  production  stage. 

For  many  years  we  have  been  engaged  in  die  business  of  distributing  the  securities  of  governments 
and  municipalities,  and  thousands  of  bond  buyers  in  Canada  have  entrusted  to  us  their  commit¬ 
ments  and  entire  portfolios  of  purchases.  Our  business  in  this  branch  of  finance  gradually  has 
been  built  to  nation-wide  proportions,  and  not  only  will  be  continued,  but  extended  as  conditions 
demand.  Our  facilities  in  the  bond  business  have  recently  been  enlarged  and  our  services  designed 
to  give  the  most  competent  counsel  available  not  only  as  to  Canadian  but  as  to  world  bond 
and  financial  trends. 


In  reaching  m  deewton  *»  enter  into  the  organized 
investigation  and  distribution  of  certain  selertcd  Cana- 
dsn  gold  shares,  we  are  actuated  by  the  conviction  that 
no  Canadian  investment  house  with  an  interest  in  all 
phases  of  Canadian  development,  and  especially  of 
development  based  on  natural  resources  of  Ac  Dotnin- 
jon,  can  fail  to  realize  the  basic  importance  of  produc¬ 
ing  gold  in ^Onada.  The  steady  growth  and  demon¬ 
strated  stability  of  our  producing  gold  properties  has 
been  in  the  relation  of  a  sheet  anchor  and  a  balance 
wheel  to  our  economic,  and,  in  a  considerable  degree, 
to  our  industrial  and  commercial  structure. 

By  sheer  magnitude  of  performance  and  Ae  highest 
known  degree  of  efficiency  our  Canadian  gold  pro¬ 
ducers  have  beaten  down  Ac  Asbelief,  Ae  skepticism, 
and  Ac  inertia  of  our  investors  as  to  Ac  enduring 
mid  constantly  advancing  character  of  our  gold  mining 
industrj-. 

We  have  learned  Aat  Ae  business  of  gold  production 
in  Canada  is  more  Aan  a  gamble  and  alters  ail  old 
conceptions  of  gold  production  built  up  in  those  coun¬ 
tries  where  producers  are  suddenly  established  and 
rapidly  eAausted. 

We  have  seen  cur  older  Ontario  goIA  such  as 
Holhnger,  Dome  and  McIntyre  counting  Aeir  histories 
in  decades  rather  Aan  years,  and  season  by  season 
opening  new  ore  bodies  by  deep  mining  operations 
which  were  ritualized  by  few  of  Aeir  most  sanguine 
supporters. 

We  have  seen  Ae  transition  of  Ae  infant  mines  of 
Kirkland  Lake  into  Ae  giants  of  gold  production.  ’The 
remarkable  addition  of  a  substantial  gold  future  to 
Ae  provinces  of  Quebec,  Manitoba,  and  British  Colum¬ 
bia  is  before  our  eyes.  We  have  seen  the  building  of 
our_  great  mining  profession  in  its  many  branches, 
until  we  know  Aat  many  of  Ae  secrets  of  Pre-Cambrian 
treasure  vaults  have  found  Aeir  masters. 

W  hen  the  word  "security”  became  almost  a  byword  in 
the  mind  of  the  public,  we  have  seen  these  "gold 
speculations”  stand  up  as  one  of  Ae  few  impregnable 
fortresses  of  Ae  investor  in  Ais  continent  or  the 
worlA  We  have  seen  these  shares  turn  from  scorned 
"scraps  of  pretty  paper”  to  gilt-edged  banking  collat¬ 
eral;  and  we  have  seen  early  investments  in  Aese  gold 
deposits  weather  the  storms  of  market  disaster  and 
attack,  of  crumbling  faith  and  chilling  distrust,  for 
the  reason  that  deep  down  in  Ac  northern  rocks  of 
Canada  men  ate  finding  more  and  more  of  Ae  one 
rare  element  to  which  the  world  from  time  immemorial 


haa  pittnod  its  faiA  for  an  economic  tneasere  «f  aS 
human  relations  of  trade  and  exchange. 

We  realize  Aat  Ae  public  always  has  been  and  always 
will  be  interested  m  the  shares  of  producing  or.  devel¬ 
oping  gold  properu'es  through  the  medium  of  Ae 
stock  exchanges.  The  altogether  legitimate  function 
of  Ae  stock  exchanges  is  to  provide  Aose  who  desire 
to  sell  or  purchase  shares  with  Ae  highest  service  and 
guidance. 

We  conceive  Ae  function  of  an  investment  and  iBs- 
tributing  house  to  be  the  forming  of  connections  wriA 
Ae  owmers  of  properties  brought  to  Ae  stage  where 
further  capital  is  required  to  ensure  gold  production 
by  Aese^  properties,  and  the  distribution  of  Aese  Aares 
on  Ae- merit  of  Aeir  potential  production  apart  alto¬ 
gether  from  Ac  stock  markets.  We  believe  m  Ae  "long 
bold”  road  to  Ae  building  of  fortunes  from  gold  pro¬ 
duction.  We  shall  stress  the  speculative  features  of 
suA  issues  as  we  may  handle,  hot  certainly  Aall  feel 
no  need  of  apology  for  sponsoring  Ae  shares  of  Ae 
companies  in  whose  interests  we  have  decided  to  give 
the  full  support  of  our  experience,  exmnectiona,  and 
know-ledge  of  Aare  distribution. 

We  have  been  able  to  form  connections  wiA  certain 
leaAng  groups  A  Ae  mining  industry  wrhose  recorA 
are  u-oven  through  Ae  progress  of  gold  developm^t 
in  Canada.  These  men  have  re-invested  Aeir  own 
fortunes  m  Ae  future  of  CanaAan  golA  «tid  such 
issues  as  reach  Ae  public  through  our  facilities  will 
bear  Ae  imprint  of  Ae  faiA  of  Aeir  owners  in  Ae 
form  of  substantial  private  support.  We  also  shall 
have  the  benefit  of  sound  engineering  and  oAer  teA- 
nical  advisors  who  have  jomed  our  staff  and  Aall 
endeavour  to  bring  to  Ae  public  Ae  shares  of  gold 
companies  at  prices  cotnmensnrate  wiA  the  riA  neces¬ 
sarily  involved,  but  bearing  a  counter-balancing  pro¬ 
portion  of  Ae  possible  rewarA  which  come  from  suc¬ 
cessful  seleAon  of  young  Canadian  gold  producers. 

In  orAr  Aat  our  Aents  and  the  public  may  learn 
more  of  our  plan  for  the  offering  aad  distribution  of 
Aese  Aares,  we  are  now  issuing  a  house  magazine 
called  "Canada's  Gold”,  prepared  by  our  DivisAn 
of  NorAera  CanaA  Golds.  As  Ais  pAltcation  is 
prepared  Arough  close  association  wiA  leading  men 
in  the  gold  industry,  we  believe  it  will  carry  a  new  and 
dependable  message,  and  be  of  wterest  and  value  to 
every  person  interested  in  Ae  advancement  of  greater 
norAem  gold  development. 

A  copy  of  ^'Canada’s  Gold’*  will  be  forwarded  am 
request.  ' 


We  invite  enquiries  from  financial  houses  and  correspondents. 

Division  of  Northern  Canada  Golds 

H.  R.  Bain  &  Co.  Limited 


Investment  Bankers 


TORONTO 


ST-  CATHARINES 


KINGSTON 


OTTAWA 
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GOLD 


NEWS  OF  MINING  AND  OIL  SECURIT  ES 


CONIAGAS  MINES 
REPORTED  SMALL 
PROFIT  FOR  1932 


Siscoe  Gold  Mines  Issues  { 
Official  1932  Statement! 


ERRATIC  TRENDS 

ncrunisu  oitiall  j  Si.seoe  Ciold  .Mines  hiis  forwiinlod  j  LIGHT  TRADING 

PROFIT  FOR  1932  or.  ;:  TORONTO  MINING 

-  fits  amounted  to  $771,125.  anil  after  - 

Active  Exploration  Carried  On  necessary  reserves  and  write-offs.  Dividend  Tax  Announced  in 

During  Period— 2V2  P-c.  $559.!»1S.  Budget  Caused  Some 

^  ..  1  D  ’J  Current  assets  of  $046,121  compare  ^ 

Lnviaena  raid  with  current  liaihilities  of  $00,18;!.  Uneasiness 

.rliich  includes  $0:5,528  reserve  for  - - 

SURPLUS  IS  LOWER  t.-xes.  it  is  stated  that  .\  A  Tim-  BASE  METALS  LOWER 

‘  -  mins,  Thayer  landsley  and  (leorsc  _ _  — 

Coniagas  Mines,  Ltd.,  had  a  net  Wood  exercised  the  balance  of  their  Toronto  Bureau  The  Fin.mciai  Timei. 

profit  of  $8,846  in  1932,'according  to  option  only  in  part,  and  balance  of  Toronto.— Trading  on  the  Stand- 

the  annual  report,  and  compares  consent"^**  ierrainated  by  mutual  g(ock  anti  .MiningKxcbangcdnr- 
with  a  net  loss  of  $12,139  in  the  pre-  j w.  T-'oi  bes,  general  manager.  Paisi  week  lias  been  only 

ceding  year.  Interest  and  dividends  reviews  development  work  at  theva-  tnoderate.  Price  trends  were  erra- 
on  investments  arc  up  at  $62,141  fioMc  levels  that  have  been  opened  tic,  moving  up  one  day  and  down 

from  $69,757,  profit  on  sale  of  seen-  conipany  s  i>iopert>.  I  be  (j,,.  next,  tmd  In  closing  sessions 

,  main  shaft  has  been  doppened  to  j  .  .1 

rules  $7,611  against  $11,659,  and  mis-  oOl  feet  and  new  levels  have  been  support  appeared  lint  earl> 


\VV  ofrr 

Hid’iect  to  Allotment 


INTERESTING 
TIMELY  AND 
INSTRUCTIVE 

We  hm>e  on  band  m  few 
copies  of  0  booklet  dealing 
with  ibis  subject.  Coil  or 
write  —  while  they  last. 

JOHNSTON 

Royal  Bank  Building 
'MONTREAL 

Members;  Momtretd  Stock  Exchange 
Montreal  Curb  Market.  *9 


Great '  Bear 
Lake  Mines 
Eldorado 

TTwO  of  the  major  develop¬ 
ments  in  the  tlreat  Hear 
Lake  area. 

The  developments  of  these 
two  companies  and  other  im¬ 
portant  mining  enterprises 
throughout  raiiada,  are  eon- 
staully  reviewed  in  “The 
If  i  n  i  11  g  riironicle**,  onr 
monthly  piibHcation.  Yon 
eaii  keep  posted  by  having 
IIS  send  yon  the  “rnronlele” 
each  month. 

F.  J.  Crawford  &  Co. 

Members  Standard  Stock  and 
Mintnf  Exchange 

11  JORDAN  STREET,  TORONTO 
ELgin  2201 


the  Canadian 
mining  industry  pros¬ 
pers,  so  will  Canadians 
prosper. 


During  Period — 2V2  p.c. 
Dividend  Paid 

SURPLUS  IS  LOWER 


the  annual  report,  and  compares 
with  a  net  loss  of  $12,199  in  the  pre- 


from  $69,757,  profit  on  sale  of  secu¬ 
rities  $7,611  against  $11,659,  and  mis- 


Dividend  Tax  Announced  in : 
Budget  Caused  Some 
Uneasiness 

BASE  METALS  LOWER 

Toronto  Bureau  The  Fin.incial  Times.  ' 
Toronto. — Trading  on  the  Stand-' 
:trd  Stock  anti  .Mining  Kxchangc  dur¬ 
ing  the  pasi.  week  lias  been  only 


500,000  treasury  shares 

God’s  Lake  Gold  Mines 

LIMITED 

fNo  PCRSONAL  I.IABlirTT) 

Incorporated  under  the  laics  of  the  Provsnee  of  Manitoba 


cellaneous  revenue  of  $1,155.  Sur-  established  at  725.  8.5U  and  975  feet.  '<?sscs  were  not  entirely  wiped  out. 
plus  carried  forward  is  shown  at  tae  975  foot  it  lis  expectc.l  ore  and  clo.sing  prices  rcfleclcd  small 


the  next,  imd  In  closing  sessions! 
some  support  appeared  lint  early 
losses  were  not  entirely  wiped  out.| 


:  $1,895,641  down  from  $1,989,353. 


will  be  encountered 


about  svx  losses  almost  throughout  the  entire  j 


The  balance  sheet  shows  total  as-  weeks  time.  Ore  reserves  are  es-  list.  .New  devclopmouts  of  the  pe- | 


riod  were  hardly  of  a  nature  to  af- ! 


I  sets  of  $2,047,945.  Current  assets  iimatod  at  225,000  tons,  of  which  31.-  riod  were  hardly  of  a  nature  to  af- 

j  of  $1,740,234  compare  with  $1,728,818  310  tons  i.s  broken  ore  in  thestopcs.  fei'i  market  sentiiiieiii  in  either  di- 

I  while  current  liabilities  are  xip  at  Comparison  of  costs  shows  a  re-  rection.  In  closing  sessions.,  the  ap- 
$114,216  from  $19,840.  duction  from  7.75  in  1930,  to  6.63  in  pearance  of  the  'budget,  which  set  a 

I  Commentin,g  on  operations  for  the  1931  -nd  6.01  in  1932.  5',,:  tax  on  nunc  dividends  payable 


I  Commenting  on  operations  for  the  1931  -nd  6.01  in  1932. 

1  year^  President  A.  L.  Bishop  says  in  - 

I  Prospecting  in  Ontario,  .North-  MfNFPAf  OUTPUT 

i  western  Quebec  and  .Manitoba,  in  IHlllliltnii  VU 1 1  U I 

;  areas  favorable  for  the  occurrence  nriAnnPIY  Ttl  1  AHO 

of  base  and  precious  metals  was  l)lfl|MMI«|)  IN  1 11  {/ 

carried  out  by  your  company’s  eti-  1  Ul/  III 

gineers.  In  addition,  your  eomp.my  - 

joined  in  prospecting  ventures  with  i  Ontario  Production  Amounted 
Bobjo  .Mines  Limited.  Several  groups  |  .  C7q  rwvr  a'lg 

of  claims  favorably  located  and  I  to  $79,007,435  Against 


Comparison  of  costs  shows  a  re-  rection.  In  closing  sessions.,  the  ap-| 
duction  from  7.75  in  1930,  to  6.63  in  pearance  of  the  ‘budget,  which  set  a 


showing  mineralization  w'cre  staked, ,  $95, b< 

notably  in  the  Gods  Lake  Area, ' 

Manitoba.  Until  more  work  has  been  i  Toronto  Burea 

I  done,  however,  and  further  informa-  Toronto  _ 

tion  acquired,  it  is  as  yet  too  early  ,  Provinic 


to  more  than  record  these  fjicts  for  ^  cmr. 

I  the  shareholders’  information.  .Many  !  $i9,00i„43a,  according 

properties  brought  to  the  attention  j  to  a  bulletin  issued  by  Hon.  Charles 


19ol  -nd  6.01  in  1932.  5',,:  tax  on  nunc  dividends  payable  1 

-  in  ruilPd  States  funds  as  well  as  to  I 

Ufnffifv  •  I  AIITnil'T  non-rcsideiits,  eau.scil  some  anxiety.  I 

lllllirKAI  lllllrlll  ''hen  the  general  public  looked 

*'***"*^**^*^  WII  into  Hie  matter  and  found  out  that  I 

I\nAnnPI\  Y$I  t/\Ork  *ax  amounted  to  comparatively  | 

UKOrPED  IN  1932  reXeS!  ""  i 

.  J  .  .  Amon.g  IJie  gold  group  with  few  j 

Ontano  Production  Amounted  exceptions  prices  declined,  although  | 
to  $79,007,435  Against  in  most  of  the  cases  changes  were 
$95,643,207  in  1931  unimportaul.  Lake  Shore' 

’  2 _  -'lelniyn  were  eacli  5b  cents 

lower  and  Dome,  Mollinger.  Teek- 
ToroMo  eur*.u  The  Financial  r.m«.  Hughes  and  Wright  -  Hargreaves 
loronto.  -Mineral  production  in  were  all  moderately  lower.  I’ioneer ! 
the  Provin.ic  of  Ontario  in  19;;2  of  B.C.  fo'nnd  medorate  support,' 
amounted  to  $79,007„435.  according  following  favorable  developments  at  j 


Toronto  Bureau  The  Financial  Time*. 


of  your  executive  were  investigated  .McCrea,  minister  of  mines.  In  1931 
with  a  view  to  acquiring  options  ,,  cio  on-.  in.>n 

thereon  in  Ontario  and  Quebec.  Here  59»-6»->.20< .  m  19o0.  .$l]o,b4l.- 

again  further  work  will  have  to  be  1929.  $117,960,722.  and  iti 

done  on  those  favorably  reported  on  1^*28,  $100,083,122.  Total  output  to 


hv  Hnn  ciiuriotf  'biiw'.  and  managed  to  close  the; 
b>  Fion.  (  harlts  fractionally  above  the  previ- 1 

mines.  In  t9„l  week.  Voliiine  of  trading  in  the! 

i  1930.  .$113,641,-  niediuni-priced  gold  issues  was  re-' 
,960.722.  and  in  Ib'ively  light,  although  a  few  spe- ! 
Total  output  to  '-■'‘iHics  received  fair  demand.  The! 
.857.195.  annual  report  of  Siscoe  Gold  made' 


before  making  any  pronouncemenf.  has  been  $1,920,857,195.  annual  report  of  Siscoe  Gold  made 

Coniaurum  Mines  Limited  (Porcu-  Total  gold  production  in  the  prov-  'is  appearance  in  llie  course  of  the! 

pine  District)  in  which  your  com-  'tcc  since  gold  mining  started  "eek  and  showed  a  strong  working 

pany  has  a  substantial  stock  interest,  amotintcd  to  $441,520,610.  The  pro-  Position  after  adding  materially  to 

reports  a  profit  (before  charging  de-  <ltict=on  in  the  Porcupine  ibelt  was  il'e  plant  as  well  as  a  large  ore  re-! 

preciation  and  prior  deep  develop-  $106,457,904  and  in  the  Kirkland  ’fne  stock  moved  within  .i  / 

ment)  of  $186,097;  the  company  is  Luke  belt  $112,064,865.  narrow  price  ran.gc,  closing  slightly  ’ 

well-financed,  having  a  working  ca-  The  1932  gains  in  gold  oiit put  over  luw'er.  -Ashley  Gold  was  another  is-  ! 


iment)  of  $186,097;  the  company  is  Luke  belt  $112,064,865.  narrow  price  ran.gc,  closing  slightly  ' 

well-financed,  having  a  working  ca-  The  1932  gains  in  gold  oiit put  over  luw'er.  -Ashley  Gold  was  another  is-j 
pital  in  excess  of  $400,000.  Broken  1931  by  fields  were;  Porcupine,  7.1  sue  to  display  a  firmed  trend,  foi- 1 

ore  reserves  of  commercial  grade  P€r  cent.,  or  $1,523,667;  Kirkland  lowing  further  important  devclo-| 

amount  to  approximately  one  year’s  Lake,  8.8  per  cent,  or  $2,084,121,  and  "'enls  at  the  mine,  w  hile  Sylvauile.  I 

mill  requirements  at  the  present  rate  northwestern  Ontario,  37.2  percent.  and  San  .Antonio  all  -sofNi 


CAPITAL 

). 000, 000  Sharei  No  Par  Valor  Trcauirt — 3,000^000  SiMni 

IssuiD  For  Property— 1,000,000  Shares  (Poouep) 

Head  Oppicr. — Ji?  Main  Strp.lt,  ATinnipfc,  Manitoba 
TRANSFER  AGENTS  AND  REGISTRAR 

The  Ttuit)  &  Guarantee  Co.,  Limited,  Toronto  The  Head  Ofice  of  dm  Company 

SOLICITORS 

Me«irs.  Pitblado,  Hojkin,  Grundy,  Benneit  &:  Drummond-Hay,  Winnipeg,  Man. 

OFFICERS  AND  BOARD  OF  DIRECTORS 
President — R.  J.  Jowsey,  Toronto 

Vice-President— H.  R.  Drummond-Hay,  Winnipeg  Treasurer— K.  E.  Forde,  ▼hntp^ 

Director — A.  J.  Milligan,  M'innipeg  Secretary — Fred  Larn,  Winnipeg 

This  Cornpany  has  been  formed  to  explore  and  operate  a  group  of  sixty- 
nine  claims,  comprising  approximately  4,000  acres — including  the  main 
group  discoveries  in  the  new  God’s  Lake  Mining  District  in  Manitoba.  The 
property  of  the  Company  is  a  con.solidation  of  the  Rand,  Reno,  Gold 
Standard,  Elk,  Greenstone,  Cona  and  Akers  Groups  and  extends  along  the 
formation  for  nine  miles.  Along  this  strike  and  included  in  the  group, 
four  major  gold  discoveries  have  been  made  over  a  distance  of  five  miles. 

The  geology  is  typical  of  the  Ontario  gold  camps.  The  gold  discoveries 
occur  in  a  strong  shear  zone  cutting  this  formation  through  the  length 
of  the  whole  group.  These  discoveries  have  been  sampled  by  a  well-known 
engineer  and  showed  such  consistent  gold  values  that  the  management 
believes  considerable  bodies  of  profitable  gold  ore  should  be  opened  up  when 
development  is  under  way. 

Mr.  E.  L.  Brown,  M.E..  a  highly  regarded  Mining  Engineer,  has  been 
appointed  to  take  full  charge  of  operations  at  the  property. 

The  Vendors  have  transferred  the  whole  of  their  right,  title  and  interest 
in  the  sixty-nine  claims  to  the  Company  in  consideration  of  the  issue  of 
one  million  fully  paid  and  non-assessable  shares  of  the  Company. 

All  Vendors’  Shares  are  pooled  for  the  period  of  two  years  with  the 
Toronto  General  Trusts  Corporation,  Winnipeg,  Manitoba. 

The  Company  has  no  debts  or  liabilities  whatsoever. 

PRESENT  OFFERING 

500,000  Treasury  Shares  at  30c  per  Share 

(Subject  to  Allotment) 

Wf  recommend  their  «h*r«  *»  a  tpeouUtion  in  a  gold  mining  development  which  we  believe  ro 
be  fully  justified  by  reason  of  the  experienced  management  and  excellent  geological  conditions. 

Orders  may  be  telegraphed  at  our  expense,  or  they  can  he  placed  through  your  oun  Broker. 

Cameron,  Pointon  &  Merritt 

,  Members:  TORONTO  STOCK  EXCH.ANGE 


44  Adelaide  Street  West 


Toronto 


The  siMiemmis  ctmtamtd  i 


'and  in  addition,  a  considerable  quan-  or  $597,291. 
tity  of  unbroken  ore.  During  the  Following  ii 
year,  alterations  were  made  to  the  production  of 


ened  fractional  amounts.  Howey 
comparison  of  the-  continued  moderately  active 

etal  in  1931  and  presented  a  steady  tone.  -At  the 


this  ^dvertisrmrnt .  ithile  not  fuorantred,  tft  hosrd  upon  tnfmmuiion  und  uduiee  which  wt 

hrlirir  to  accurate  and  rrliabU 


year*  alterations  w^re  made  to  the  production  of  metal  in  1931  and  presented  ii  steady  tone.  At  the 
hoisting  equipment  to  enable  furtlnyr  1932.  In  the  total  production  of  met-  ^pnipauy’s  annual  nioeting  the  pre- 
deep  development  and,  at  .the' year’s  ,als  Ja.  Xkitario,  noted  hereunder,  s'dnnt  told  shareholders  that  they 
end.  a  comprehensive  program  ,  of  .gold  moved  tip  from  third  to  fir.'t  expect  a  dividend  (luring  H'3::. 


Mid- Canada 

EXPLORATION  CX3MPANY 
LIMITED 

Dominion  Incorporation  1928 
Dominion  Building,  Toronto 


>OI«THERN  CANADA 
M1MN(;  CORPORATION 
LI.MITED 

Invests  in  Canadian 
Mines  and  Mining 
Properties. 

.1.  i:.  I'vnKEix, 

Prrsident  and  Manaeing  Director, 
Room  930,  25  Kins  Street,  WoBt, 
TORONTO.  CANADA. 


end.  a  comprehensive  program  -  of  gold  moved  u 
such  was  being  prepared  with  a  view  place  in  1927 
to  immediate  prosecution.  In  the 
year  under  review,  dividend  number 
lone  of  tlirec  cents  per  share  was  Metal  or  product.  rvoducUon 
paid.  It  might  be  added  that  the  (Joh  $4'7"28i,27i 

'  operating  profit  was  seriously  af-  Nickel,  including 
!  fcctcd  by  the  heavy  assessment  lev- 
I  el  by  the  workmen’s  compensation  silver  ‘ ! 

;  board  for  silicosis;  the  amount  for  Copper 


nickel  o.\idc  and 

waits . 

Silver . 


KIRKLAND  LAKE  ON 
BEST  GROUND  EVER 


|the  year  ebing  $44,766  or  acharpof  ‘’*§„„„Vtic  ore!'.”"’  '  «4.775..V76 

131c  per  ton  of  ore  muled.  The  hope  Cobalt.  sss.osg  2r,. 332,622 

I  is  entertained  that  this  onerous  pen-  Platmum  metals  . .  1,939,260  23,29.n308 

laity  on  the  industry  will  be  lessen-  [fp^d”'”  . . .  1  828 

ed  in  the  not  too  distant  future.  Moiybdcnit . .  '2io;o'i5 

'  Your  hoard  considered  that  in  view  Zinc  in  ore  and  con- 

of  the  present  financial  stringency  piliS*''*. .' .  i . ! ! !  ■  7,28;)  'u7;®28 

a  dividend  on  the  capital  stock  of  siienium .......... .  •  .  32,io8 

voiir  eomnanv  would  be  welcomed.  “  r  — —  ■  — - 

*  J ■  1  ,  ri  1* ■  leTzsvt cl  ro  (?rand  total  $6i3,aHa,0T0  S1,31^,3I4,5T6 

Accordingly  dividend  No.  •>.  01  -  /Z  .r  iJividcnds  paid  on  ni(‘tal  mines  to  the  end  of 
(or  12)4  cents  per  snare)  was  de-  1931  amounted  to  $361,708,775.  do-ing  1932.  u> 
dared  on  the  capital  stock  of  your  $17,963,128  and  to  date  $379,673,203. 
conipany  payable  on  Januar.v  10th,  ~ 

December*  30  ttvris! DIVIDEND  SEEN  ' 


Base  metal  issues  pil  displa.vorl : 

Total  lower  price.s.  .Noraiida  was  off  near-  DCCT  r'DAVTMn  I717CD 
’’'’'’u”to”"  '"Ml  Hudson  Bay  andj  i]|\UUlll/  IjYIjII 

riec.Ti.'iM-  ‘"'•ii-'kcl  shaded  50  cents  apiece,  t'as- 

$4ii,5'20,6ro  tie  Trethewev  and  .Mining  forpor- '  .  ,  'n'  n  •  I 

ation  were  down  moderate  amounts '  Working  ^  In  Best  Prospcctingi 
3,39,2.53,135  '""1  Shcrritt-Gordon.  after  good  dc- '  Conditions  In  Operation  Of 
r'tMsa’gsn  earlier  sessions  saw  fair'  Company 

1,34,488,830  heavy  offerings  and  dosed  some  S'  ^ _ 5 

lower.  Sudbury  Bu.sin  shares  Toronto  Bureau  The  Financial  Times 
2.1,332,622  continued  active  and  moved  lower.  ...  .  i.  . 

23,29.5,308  ....  ,  ,  .  iv  wi  n  n  c . .  loionlo.  —  “AVc  Hrc  in  the  best 

9.463  516  Lidorado  was  held  practically  iin-  ..  ..  .  -  , 

4.484,694  changed,  while  Lake  -Maron  and  ,A1-  l"'e-'^I’eetiiig  ground  iliat  we  have 
210,015  gonia  each  .softened  siii.ill  amounts’,  j  ever  lieen  in”,  .1.  B.  Tyrrell,  president 


i'f  the  nii.'ie  and  its  surioiindinga.  on  ada  Golds  for  the  purpose  of  itndcr- 
wliich  our  deep  development  pro-  writing  the  shares  of  gold  mining 
gramme  has  been  based,  were  cor-  compa.nics  witli  definite  bodies  of  ore 
rcct.  Rich  ore  bodies  were  found,  which  retiuire  capital  for  milling  and 
but  they  are  not  as  large  as  those  on  mining  operations. 


most  of  the  other  mines  along  the 
Great  Fault. 


The  company  announces  an  affil¬ 
iation  with  one  of  the  largest 


roTKing^  in  ocsi  rrospccung  “No.  2  winze  is  down  550  ft.  below  groups  of  exploration  and  develop- 
Conditions  In  Operation  Of  thc  LOOOft.  level,  and  we  have  start-  ment  operators  in  Canada.  An  ex- 
Company  open  up  four  new  levels  from  perienced  raining  engineer  has  join- 

_  it,  with  what  success  remains  to  be  od  the  Bain  company’s  division  of 

Toronto  Bureau  The  Financial  Times  -sccn.  Our  vein  is  in  or  close  to  the  Northern  Canada  (kilds  to  examine 

’l  oionlo  _  “AVc  are  in  the  best  '"""POse  intrusive  mass  of  feldspar  and  report  upon  all  properties 

.  '  J  ,1 ,  ,  1  .  porphyry  with  which  the  great  ore  which  arc  considered  for  finan- 

ospcctmg  giouiia  mat  we  nave  bodies  on  the  adjoining  claims,  only  ciiig.  This  engineer  will  act  in  an 

er  lieeii  in”,  .1.  B.  Tyrrell,  president  a  few  hundred  feet  away,  are  asso-  advisory  capacity  in  all  mining  af- 


Interest  in  the  oil  grout)  contin-  of  Kirkland  l^ke  Gold -Mines  inform-  (’iated.  and  its  presence  is  undoubt-  fairs  of  the  company. 


'1^193  restricted  ami  pi actically  the 
-r’l_  entire  group  closed  at  unchanged 
314,576  levels.  Home  Oil  managed  to  reg- 


cd  shareholders  at  the  ainnual  meet¬ 
ing  held  here  this  week.  He  explain- 


edly  very  favourable  to  us. 

“Aoti  will  notice  that  on  the  as.sct 


’We  shall  endeavor  to  perform 
function  in  the  gold  financing 


i-stcr  a  small  gain,  while  Nordon  ind  i  niassive  porphyry  has  been 

Vacuum  were  off  fraction.illv.  I  encountered  below  the  I.OOn  level. 


side  of  the  balance  sheet  the  amount  by  counselling  the  ‘long  hold 


fmooo  was  .allocatod  for  IMs  por- j  DIVIDEND  SEEN  . . . . .  '  "I'i,,',','  '.'i.'c  Cror';'l'io 'KrUU.'o; 

FOR  HOWEY  GOLD.  PLANS  PROGRAM  ::r,t^-i-kirrr^r:7ro-^ 

bonuses  to  date,  $11,540,000  vn3nv"id  on  Exchange  Compen-|  Includes  Erection  SOO-Ton  I;??  n,"w'lwn\o^'lm'54.5?^ 


BIG  SLIDE  MINING 
PLANS  PROGRAM 


encountered  below  the  I.OOa  level, 
similar  to  the  formation  on  the 
mines  neighbors  to  the  cast,  and 
that  four  levels  were  about  to  he 


invested  in  shares  of  other  com-  new  p 
panics  sliows  an  increase  of  iipprnxi-  in  a 
malely  $210,000,  being  $241,583  this 'policy. 

vc:llv  pninnul-riH  willi  r.nli*  rr-  I  a-. 


new  producers,”  said  H.  R.  Bain 
in  announcing  tlie  company's 


llllllCS  Iiuigliuors  lO  llic  cast,  ailU  ,  ..  ill.  ,—  1,.  »•><>  r:-  A  ■  J 

mat  four  levels  were  about  to  he  Th  s  h  c^^^  experieiuH^  mining  engineer 

opened  up  in  this  ground  He  stated  '  ”  mcicdst  ni.unlj  .  has  joined  the  Bam  ( ompany  s  di- 

fiirthcr  m'lt  the  rcprc-sents  the  company  s  investment ,  vision  of  -Northern  I’anada  Gold  to 

turtlici  that  the  Grozelle  KiikU  nd  ^  Grozell-Kirkland  Gold  Mines.”  .  examine  and  report  upon  all  pro- 
had  important  possibilities.  -At  the  _  miori,  upon  an  jiio 

meeting  2.743,657  shares  were  repre-  _  considered  for  fi- 

.sented  by  proxy.  .Mr.  ’I’yrrell’s  |  Investment  Firm  Enters  .  nancing.  This  engineer  will  act  ‘in 


the  inception  of  your  company  in 
1907. 


Eldorado  Reports  Prosress  !  -  ,  ___  ,  _ 

From  Great  Bear  Lakelgjg  YEAR  AHEAD 


sation  and  Current  Production 
Rate  Being  Maintained 

Toronto  Bureau  The  Financial  Timsa. 

Toronto.  —  i'’  the  current  rale  of 


and  Issue  of 
Stock 


Vancouver  Bureau  The  Financial  Time*  j  liavC  explored  the  IllinC  1()  111 
Vancouver.— Big  Slide  Mining  Co.  I  "  hich  we  have  now  reached.’ 


.sented  by  proxy.  .Mr.  ’I'yrrell’s  i  Investment  Firm  Enters  nancing.  This  engineer  will  act  ‘in 

address  i-n  part  was  as  follows:  “We  !  capacity  in  all  mining 

arc  now  down  to  the  5450  ft.  level  of  |  Into  LxOld  IVlming  rield  affairs  of  the  conipany. 

I  the  Kirkland  I-ake  Gold  mine  and  it  j  -  1  The  company  will  issue  a  house 

j  is  not  our  present  intention  to  sink  Toronto.  —  Annoimcrmcnt  is  made  ^  magazine  tinder  the  title  of  "Can- 

any  further  this  year,  or  until  wc  by  11.  R.  Bain  &  Co.,  lamited,  since  |  ada’s  Gold.”  which  will  review  the 

have  explored  the  mine  1()  the  depth  1923  an  i.nve.stnient  banking  house  |  outlook  in  new  properties  for  the 

which  wc  have  now  reached.”  dealing  in  Crovcrnnient  and  municipal  j  .speculative  investor  who  w  ishes  to 


Toronto  Bureau  The  Financial  Timaa. 

Toronto  —  Latest  advices  on  the 
Great  Bear  Lake  operations  of  Eldo¬ 
rado  Gold  -Miines  indicate  that  mat 
crial  progress  has  been  made  in  drift¬ 
ing  and  crosscuttLng  on  the  vein 
.since  the  date  of  the  annual  meeting. 
High  values  in  both  pitchblende  and 
silver  are  said  to  have  been  secured 
in  drifting  under  the  lake  1o  the 
northeast.  Timber  for  mining  pur- 


prod’uctiou  is;  maintained  and  C-\-  Pavilion  .Mountain.  B.i'.,  is  going  |  ”AVc  have  proved  that  the  dodiic- |  bonds,  that  the  company  has  organ- i  own  shares  in  young  producers  wiili 
change  corapenratiou  holds  up  until  "head  witli*  extensive  development  j  tions  drawn  from  a  geological  study  I  ized  a  division  of  .Northern  Can-,  chances  of  cxpansitMin. 
the  mill  additions  are  in  operation  "  0''k  this  year  '"'d  :i  part  ol  the  I  ^  _ _  _ _ _ _ 


..  .  1  UTMIMP  pi'od'ucUou  is;  maintained  and  c.\-  on  Paviimn. Mountain,  b.i  is  going 

MnNIIIIKA  |||||\|||lli  change  corapenratiou  holds  up  until  alic.-id  witli*  cxlcnsne  development 
Ill*»I »• » V”*!  fbe  mill  additions  are  in  operation  "0''k  this  year  and  a  part  ol  the 

- - —  ill  the  fall  shareholders  of  Howey  progiuniiiio  will  he  erection  of  a 

Central  Manitoba  Official  Sees  Gold  .Mine;,  l-la.,  may  look  forward  ^>*'9  ton  mill.  The  first  unit  of  this 
Ciii-rent  Develonments  in  ’t>  dividend  before  the  end  of  the  '"'IJ  'vill  have  a  Itm  ton  capacity. 
Current  Developments  in  present  ^jear.  president  R.  T.  Birks  i'omploie  financing  the  com- 


Favorable  Light 


told  the  annual  general  meeting  of  P"") 
stockholders.  .Mr.  Birks  felt  the  ex-  stock. 


plans  to  make  an  issue  of  i 
.Approxiiiiately  $150,(m(i  lias| 


Winnipeg.  —  AA'fiile  in  change  rate  would  remain  high  iin-  "k’eady  taTii  expended  on  the  pro- 


last  week,  arranging  plans  fem  the  yj  (^toper  1  when 


Officials  of  Jhe  company 


poses  was  cut  during  the  winter  and  current  year,  Howard  ^'’is,  completed,  and  that  claim  that  ore  valued  at  .$600,000  is 


now  being  hauled  to  the  scene  of  chairman  of  the  board  of 


would  offset  any  decline. 


in  iu>»  uciiig  iictuiuu  lu  iiic  sueue  oi  n..-—  — -  -  opjive  iiiau  uuii;  m,.  i 

underground  operations.  Manitoba  Mines,  ,  ,  would  offset  any  decline. 

I’harles  LaBine,  presidmit,  and  a  mining  season  j  i,.„  fosta  la  it  year  at  $2.47  per  ton 

crew  of  experienced  miners  left  Manitoba  mining  dimnci  ana  ai&u  ^pder  original  expectations, 

eastern  Canada  late  last  w'eek  for  at  Island  Lake.  ,  .  .  v,  he  was  confident  the  manager’s 

ihc  property.  The  part,  included  a  Asked  as  to  the  pi'ospects  for  the  ,,  p-  ,$l.85  for  treatment  of 


after  that  date  increased  tonnage  I  "^''cady  available  lor  inilling,  while 


ore  not  yet  tapped  is 


Costa  la-.t  year  at  $2.47  per  ton  «i‘id  to  lie  of  largo  proportions  . 

Bre  under  original  expectations.  The,  Big  Slidi'  pi'opcrty  consists 


Ihc  property.  The  part,  included  a 


and  he  was  confident  the  manager’s  Iwcnty-.wii  claims  located  along 
estima-e  c'  $1.85  for  treatment  of  V®  ol  the  Big  Slide  fissure 


medical  doctor,  the  first  to  take  up  Central  Manitoba  Mine,  the  new  ore  with  increased  tonnageMcr  some  two  and  a  half  miles. 

^  I  . _ _ _ 1.0,  hv  I  .  ...  I  Thn  fnrmrifinn  (-kn  o-ifli  «wln 


••esidence  in  the  Great  Bear  district. 
'I'he  men  will  be  flown  in  from  Wa¬ 


terways.  .Alberta,  end-ot-steel,  and  it  DavLs  is  one  of  the  original  mem 


property  liro'ugbt  into  production  by  jjj,  casil.  realized. 

the  WAD  syndicate  of  which  Mr.  Replying  to  a  query  as  to  how 


take  to  mine  out  the  900  toet  apart. 


is  expected  that  within  the  next  week  hers,  he, said  the  company  had  sent  above  the  1,500  level,  F.  D.  Reid,  '""'nly  dioritc.  .Along  Ihc 
or  so  Eldorado  will  have  between  30  in  $60,000  worth  of  supplies  of  all  jv.anagcr,  stated  llmt  on  a  basis  of  "  body  ol  iiuartz  a 

and  10  men  at  work  at  Echo  Bay.  kinds  last  month  and  as  much  more  opp^OOO.  to  .s  annually,  ihcic  was  j''pm  two  to  scvi'n  led,  in  i 

It  is  understood  rapid  headw'ay  is  was  being  freighted  in  this  month,  yen r  and  a  half's  ore  dcvcl-  prospccicd  al  places 

being  made  in  plans  for  transporta-  equipping  the  property  completely  However,  there  is  a.  large  Ion-  ‘'‘•oi’t'  of  Pavilion  .Mountain 

tion  and  erection  of  a  concentrator  for  all  contemplated  operations  un-  „ogp.  estimatod  over  a  million  tons,  ‘'“'•y  'he  wliol  length  ol 

for  treating  silver  ore  at  the  Eldo-  til  winter  again  holds  sway  and  ^.p^,.  (|,p  .^haft,  which  can  Pf.'''.''  showing  good  gold  \i 


The  formation  on  each  side  is 
granite,  and  the  two  walls  are  about 
600  feet  apart.  The  vein  filling  is 
mainly  dioritc.  .Along  Ihc  hanging  j 
wall  a  body  of  quartz  avcragin,g| 
from  two  lo  scvi'n  fed,  in  width  has  i 
been  prospccicd  al  places  up'  the 


tons  ‘'"lly  'he  wliol  length  of  tlie  i 
li  can'  Pf'C''  showing  griod  gold  \aluc.''. 


the  plant  will  have  a  larger  capacity  company  in  excellent  shape. 


Ilian  was  originally  anticipated. 


work  to  th'3  c.:’st,  hi-'W  up  by  heavy 


Reports  were  confirmed  that  f'lr-  should  open  up  ore 


facilitate  the  enlarged  mining  pro-  (her  ore  ha.s  bpen  found,  ‘both  ‘in  the  _ 

gram  and  operation  of  the  milling  Growler  and-. also  to  the  east  of  the  —  '  ,, 

plant  a  larger  power  unit  will  he  Kitchener,,,  and;whiie  it  has  not  been  Bridge  RlVCr  lakes  Up 
.sent  tin  this  year.  possible,  jo. huild:  thc^c  ''eserves  up  I 


Options  on  Foster  Ledge 

Vancouver  Bureau  The  Financial  Timee. 

■Vancouver— -Another  deal  liii  (.'ari- 


I  ado  properly,  and  it  is  rumored  that  leaving  the  cash  position  of  the  profitably  treated  and  fuither  hs  on  ibis  -show  ing  iluil  all  de- 

Ihe  plant  will  have  a  larger  capacity  conipany  in  excellent  shape.  work  to  the  c.:’st,  hi; hi  up  by  heavy  velopmdil  work  ii.is  been  done  to 

Ilian  was  originally  anticipated.  To  Reports  were  confirmed  that  fur-  overburden,  should  open  up  on*.  <ii'le.  It  coii-.sisis  oi  soiik'.  IStili  feet  | 

facilitate  the  enlarged  mining  pro-  (her  ore  ha.s  bpea  found, ‘both ‘in  the  _ ^ ~  : —  *9  slialts  and  iiiiiiiels  on  wiiicli  mi- j 

gram  and  operation  of  the  milling  Growler  and-. also  to  the  east  of  the  —  '  ,,  '  mcrous  assays  have  been  takcni 

plant  a  larger  power  unit  will  he  Kitchener,,-,  apd;whiie  it  has  not  been  Bridge  Rivet  lakes  Up  sliowiug  an  average  value  on  No.s.  i 

.sent  iin  this  year.  possible,  jo. huili  these,  reserves  up  OrkGrtne  nn  Fnsler  I  Prlcxe  {'  “'  '’  ^  '""  I 

■  -■  -  ..  - - ^ - to  (lie.  fixLeat  the  management  would  L/ptlOnS  On  rosier  l_eage  Oo  x,,.  ;;  |{'\el  ilie  ore  i.s  cmitiiiii-j 

_  A  n  .  A  .  wish  they  suffice  to  keep  the  mill  “  ,  ous  for  l.'u  fi'ct  with  no  end  iuj 

Company  to  Prospect  operating  to  capacity.  Vancouver  Bureau  Th.  Flii.nciar  Tim**.  sigrht,  ! 

In  Coppell  and  Newton.  Plaus'^for  this-  season  include  Vancouver— -Another  deal  iin  (.'ari-  - : - -  | 

-  go)]ie  deep  drilling  from  the  lower  boo  property  has  been,  closed,  the  .  _  *•  r  ' 

A  new  company  is  in  the  process  levels  of  the  Kitchener  in  an  effort  famous  Foster  Ledge  passing  ipto  Announce  Tormation  ol  j 

of  formation  for  ihe  purpose  of  to  locate  the  ore  body  which  engin-  control  of  S,  R.  C'lnitn,  managing  Darraugh  Prospecting  Syod. 

prospecting  the  township  of  Coppell  eers  believe  exists  and  the  finding  director  of  Bridge  .  Uiver  hxplora-  ..  . . .  ' 

and  -Newton.  'I'licsc  township#  are  of  which  would  go  far  towards  put-  tion;  A- J'-  Jukes,  Vancouver  brok-  xoronio  Bureau  The  Finannai  Time*,  j 

members  of  a  group  of  five  which  ting  Ihc  mine  into  shape  where  er,  and  their  assoc lu  es.  Toronto.  —  .Announcement  is  made  I 

were  in&luded  in  the  original  land  tonnage 'co'O.ld  be  increased and  The  Foster  group  comprises -24  of  the  formaiimi  of  a  new  syndicate,  I 
grant  of  the  -Algoma  Eastern  Rail-  costs  correspondingly  rcducctf.'  claims  on  Lightning  (heck.  Tlie  -Known  as  llic  Denaiigh  Swayze! 

w.Tv,  but  which  has  since  been  turn-  Announcement  is  also  made  by  new^  owners  will  start  a  crosscut  i>i‘os|ic('ling  ;Byiulii’ato,  to  explore  a 
cd  over  to  a  company  known  as  the  Mr.  Davis  tba.  Ventures,  Limited,  tunnel  as  soon  as  w-eather  condi-  sroiii)  of  12  claims  in  Denyos  town- 
Nort'nerii  Ontario  I.aiids  Coi'iiora-  who  are  now  installing  a  iiTill  on  tions  permit.  The  showings  consist  ghiti.  Swav/e  gold  area.  The  Syndi- 
tion.  Coppell  township  is  consider-  the  Island  Ivake  Gold  Mines  proper-;  of  ’’.A”  veins  intcrseeled  by  a  .series  cate  has  iieoii  organized  by  U.  S. 
od  to  have  prospecting  posihilities  ty  at  Island  Lake,  are  also  inter-  of  “B''  vciu.s,  high-grade  sulphale  iJoning,  formerly  geiieral-inanugcr 
of  a  favorable  nature  in  that  it  lies  ested  in  the  Manitoba  Gold  Mines,  values  hoitig'  contained  in  Ihc  “B  ’  of  Hiironian  Bell  Comi»aiiy  and  Ed. 
directly  northeast  of  and  adjoining  Limited,  on  thc«-.same  terms  asCen-  vein.  Derraugh.  discoverer  of  the  Der- 

Swayze  township,  scene  of  the  re-  tral  Alanitoba  Gold  Mines,  Limited.  .Mr.  Smith  also  announces  other  j-augh  property,  now  under  option  to 

cent  new  discoveries.  Newton  town-  The  Venture.s  interest  comes  options  have  been  secured  and  some  Kirkland  Hmi.son  Bay.  The  Syn- 


.spnt  iin  this  year.  possible,  jo. huili  these  reserves  up  rinfirsns  on  Foster  I  eriae 

.  - - - - t,,  extent  tlie  iiianagement  would  UptlOnS  on  TOSter  Ledge 

o  A  n  _  A  .  wish  they  suffice  to  keep  the  mill  . 

Company  to  Prospect  operating  to  capacity.  Vancouver  Bureau  Th.  Ftnanciar  Time*. 

In  Coppell  and  Newton.  Plaus'^for  this-  season  include  Vancouver— -Another  deal  iin  (.'aii- 

-  gu)]^e  deep  drilling  from  the  lower  boo  property  has  been,  closed,  the 

A  new  company  is  in  the  process  levels  of  the  Kitchener  in  an  effort  famous  Foster  Ledge  passing  ipto 

of  formation  for  ihe  purpose  of  to  locate  the  ore  body  which  engin-  control  of  S,  R.  C'lnitn,  managing 

prospecting  the  township  of  Coppell  eers  helieVe  exists  and  the  finding  director  of  Bridge  Uiver  hxplora- 
and  aXewton.  These  lownsli'ip#  are  of  which  Avould  go  far  towards  put-  tion;  A,  11.  Jakes,  Vancouver  brok- 

membera  of  a  group  of  five  which  ting  the  mine  into  shape  where  er,  and  their  associutes. 

were  included  in  the  original  land  tonnage 'could  be  increased _ and  The  Foster  group  comprises -:24 
grant  of  the  Algoma  Kastern  Rail-  costs  correspondingly  reduced."  claims  on  Lightning  (’reek.  The 


NORTHERN  QUEBEC  GOLD 
MINES  LIMITED 

(No  Personal  Liability) 

Public  Offering 

100,000  SHARES 
TREASURY  STOCK 
at  35  cents  a  share 

To  develop  valuable  properties  in 
the  heart  of  the  Granada  Gold  Belt. 

where  visible  gold  has  been  loqnd  in  several  places.  Channel  assays  taken 
from  the  five  veins,  at  locations  where  no  visible  gold  was  ecident,  gave  the 
fcllowing  gold  veins: 


V’cin  No.  1 — $63. 2d  per  ton 
Vein  No.  2 —  .80  per  ton 


Vein  No.  3 — $49.00  per  ton 
Vein  No.  4 —  30.60  per  ton 


grant  of  the  -Algoma  Eastern  Rail- 
W.3V,  hut  w  liich  has  since  been  t-iirn- 


cent  new  discoveries.  Newton  town-  The  Venturc.'i  interest  comes  options  have  been  secured  and  some  Kirkland  Hiid.son  Bay.  The  Syn- 

ship  is  cast  of  and  adjoining  Cop-  through  the  Manitoba  Copper  Com-  of  these  may  be  associated  with  dieate  is  capilalized  at  3,500  units  of 

pell.  Other  townships  ‘in  the  group  pany,  largely  owned  by  the  big  east-  Bridge  River  Exploration.  Later  in  $io  each. 

are  Dale.  McOwen,  Whigam  and  ern  linterests.  Central  -Manltoim  the  season  a  geological  survey  par-  The  Derraugh  Swayze  Prospecting 

’rernis  on  which  prospect-  Mines,  Limited, 


Anodier  channel  sample,  from  what  appears  lo  be  the  eastern  continuation 
of  No.  3  vein  gave  gold  values  of  $140.80. 

Place  your  orders  through  your  broker  or  write  direct  to  the  Company  for 
.  detailed  information. 

Northern  Quebec  Gold  Mines 

Limited 


Fratei.  ’rernis  on  which  prospect-  Mines,  Limited,  interest  in  .Manitoba  ty  will  he  -sen*  into  the  district  to  Syndicali'  t'io|)osc  lo  prospect  this 
log  will  be  permitted  In  these  town-  Gold  may,  at  the  option  of  its  share-  make  a  general  rcconnais-sance  of  year  the  Iwi-lve  claims  as  well  as 
ships  have  not  been  announced  at  holders,  become  one  of  the  most  im-  the  area  from  Hixon  Creek  to  Hor.se-  to  undertake  genet  al  prospecting 


Federal  Building 
Dominion  Square  Building 


Toronto,  Ont. 
Montreal,  Qua. 


portant  holdihg.7  in  the  company.  fly  Creek. 


Ihroiigliouf  the  etilive  Swayze  area. 


THE~FINaNClXC  TIMES,  MONTREAL.  MARCH  24,  193S. 


NEWS  OF  INSURANCE*  AND  BANKING 

RHODES  DEALS  \Life  Companies  In  U.S.  Cooperate 
INTEREST  AND  Government,  National  Crisi 


rrMTD  AI  i  Laws  to  Restrict  Payments  on  Policy  Loans  and 

vCll  1  AnL  D/lll  A  Cash  Surrenders  as  Anti-Hoarding  Measure — 


Ottawa  Would  Co-operate  in 

Reduction  of  Bank  In-  I  Ixniis,  Mo.  —  “Wfe  insurance  I  the  nation’s  strong  leader  will ,  pro- 
terest  Rate  | 'v-ill  co-operate  fully  with  President  vide  the  means  of  overcoming  the 

_  I  Roosevelt  in  his  fight  to  save  the  psychological  handicap  which  has 

AlUrYTUro  rTklUvrcDcirkM  i  country  from  the  forces  of  fear  and  stood  in  the  way  of  improvement. 

CUPIVblOlUlN  avarice.”  Daniel  Boone,  president  of  I  w 

n  r-  ,,  '  American  Life  Convention,  an  or- 1  Approve  Restrictive  Laws. 

Propose  Establishment  Royal  ;ganization  of  130  life  insurance  com-^  "The  President  of  the  United  States 
Commission  to  Investieate  I  *^oclared  in  commenting  upon  i  declared  war  against  hoarding 

Arinimonf.  Fn.-  Steps  taken  at  Washington  to  Pf  and  currency.  The  purpose 

^rgumeim  ror  and  Against i  relieve  the  financial  crisis  causing  af  a’'ch  action  no  patriotic  American 
Central  Banking  System  ithe  nation-wide  banking  holiday.  h''*"  ever  think  to  question,  certainly 

-  I  “Up  to  the  very  moment,  when  the  pR®  insurance  is  fully  behind  him  in 

The  readiness  of  the  Federal  Gov- 1  responsible  officers  of  the  govern-  '  step  which  means  so  much  to 
eroment  to  co-operate  with  the  banks  I  and  of  the  several  states  found  j  all  of  us. 

Inw-irds  iliP  nmnnsod  ini'*  necessary  to  place  drastic  restric-l  a  view  of  doing  their  part 


Many  States  Pass  Legislation 


ANOTHER  CONVERSION 


York  prohibiting  life  insurance  com¬ 
panies  from  declaring  any  dividend.s 
to  policyholders,  expressly  provides 
m  —  that  it  does  not  prevent  the  payment 

of  dividends  to  policyholders  which  | 
^ate  have  already  been  declared  by  the  j 
,  ,  board  of  directors.  Such  ruling  does 

®  not  therefore  apply  lo  the  dividends 
of  the  New  York  Life  Insurance 
Company  during  the  year  1933  or  to  ' 
lOanS  and  insurance  companies  i 

whose  dividends  have  already  been 
I—  declared  for  the  year. 

"New  York  Life  policyholders  may 
continue  to  use  their  dividends  in 
reduction  of  premiums  or  otherwise 

■r  wdl.pro- 


The  Fire  Insurance  Company  of  Canada 

.MONTREAL 

Balance  Sheet  as  at  December  31,  1932  ^ 

ASSETS  LIABILITIES 


Cash  in  Banka . $  IIL370.53 

Investment  Securities  at  value  author¬ 
ized  by  the  Department  of  Insurance. 

Government  of  the  Dominion  of 

Canada .  1.040,434  20 

Accrued  Interest .  12,268.37 

Due  from  Agents . . .  ipi  .2b 


LU.A.HEAD  WARNS 
ON  OVERCROWDING 


LIABILITIES 

Unearned  Premium  Reserve. . .  .$244,374.72 

Losses  under  adjustment .  I  3,CW0.00 

Reserve  Deposit  of  Reinsurers  177,004.82 

Due  to  Reinsurance  Companies  58,006,17 

Accrued  Taxes  15,307.77 

Unclaimed  Dividends .  30.00 

- $ 

Contingent  Reserve . 

Capital  .8tock : 

Authorized  and  Subscribed  .  .  500,000,00 
Less  Amount  of  Subscriptions 
uncalled  .  75,000,00 


$508,801  68 
25,000.00 


will  ever  think  to  question,  certainly  Says  Companies  Must  Co-oper-| 
life  insurance  is  fully  behind  him  in  at*  to  Prevent  Restrictive  | 


Legislation 


$1,276,254  42 


Hoo  Serater  RAOLU,  DANDURAND,  K.C.  P.C. 
President 


.Surplus  Account. 

\ 


425,000.00 

117,450.74 


J  A  BLONDE AU 
VVe-PresIdent  and  Managing  Director 


proposed  reduction  fin*ally  close  the  banks  i making  it  po.ssible  for  the  presi- i  Ottawa. — Unless  the  life  insurance 

ihrouS  effecUn^'r.mntmet^'  nn"'' land,  life  insu  to  quickly  attain  the  goal  he  !  «gree  among  themselves 

r  ugh  cffoctm,,  .i  (.ontiactum  opnerallv  were  meeting  all  of  their  I -‘^f’osht  in  his  liistoric  proelainaiion  i stop  overcrowding  the  profes- 
savin-s‘'d°enos  tTwir%xnresse^^^^^^^  "i”'  Promptness,  of  M.arch  5th,  the  supervising  offi- h'on.  restricting  action  will  be  tak- 

Ss'  ,.,  H,;„  T  S  L  omor  b,,.lnc»  1n..tllu, ions .  rial,  responsible  for 


“With  a  view  of  doing  their  part 


I  on  Posiai  j  promptness  'of  M.irch  5th,  the  supervising  offi- |  ^'on.  restricting  action  will  be  tak-i  being  confined  solely  to  the  writing' 

xpressed  by  I  business  institutions  !  o'bis  responsible  for  the  functioning  ,  ®n  by  j  rovincial  governments,  G.  ,  of  group  life  insurance  and  group 

th^  ,  ■'  ieven  approached  the  accomplish- i  of  life  insurance  in  a  large  number  Raymond  Smith,  president  of  the ;  annuities,  for  the  latter  of  which  i 

nienls  of  life  insurance  in  paying  its  !  of  states  within  the  past  several  days  I  Life  Underwriters  Association  of  |  there  was  a  very  consiidcrable  de-j 

' I  obligations  since  the  stock  market  |  have  given  their  approval  to  new  |  Uanada,  told  a  meeting  of  the  local  j  mand.  I 

I  prasb  of  1929  first  plunged  this  conn- 1  laws  permitting  them  to  place  into  j  branch  here.  During  the  past  several  weeks.: 

lor  atifunei  wor.st  financial  depres- 1  pffeot  restrictions  upon  the  making  Lniphasis,  he  believed  should  be  I  a.  C.  Campbell,  third  vice-president,! 

’’J  Sion  of  recent  years.  The  officers  of  policy  loans  and  paying  of  cash  Placed  upon  the  preservation  oflR.  a.  Hohaus,  assistant  actuary  of| 

csiigaic  uu>  insurance  companies  are  |  surrender  values  by  the  life  instir-  business  already  wriiteii  rulherthan  the  .Metropolitan,  have  been  com- 

II  a  ecuirai  ^  this  record.  But.  in  this  !  anec  companies  under  their  super-  in  trying  to  increase  volume.  The  pleting  arrangements  with  the 

I  national  emergency  when  the  wcl- :  vision,  except  in  distress  cases,  fafe  Underwriters  Association,  .Mr.  Lejal  &  General  —  one  of  the 
Pution  is  in  the  balance,  i  Among  the  first  states  to  issue  re- 1  Smith,  emphasized,  did  not  wish  oldest  life  insurance  companies 

Vip"-'  r  iU  I  "o  cheerfully  bow  to  the  necessity  i  ."trictive  regulations  under  the  new  ;  .such  legislation.  in  Great  Britain  —  for  this 

pI^  giving  full  support  to  the  presi- 'laws  were  the  .states  of  New  York,  |  Insurance  head.'  were  “seared  to  transfer.  The  negotiations  are  prac- 


nf  giving  full  support  to  the  presi- 'laws  were  the  states  of  New  York,  |  Insurance  head.'  were  “seared  to  transfer.  The  negotiations  are  prac- 
dent  in  every  .step  he  may  lake  to  !  .MaFsachiisotts.  ('onnertieut  and  New  |  (ieath.”  he  continued,  that  the  prov-  tically  completed  and  are  now 


Hhodes  in  snhniittin.'  thf.  hiul  .-Pt  '  ‘  diipioacneu  me  aecompiisii-  i  ...pu . 

brought  down  tills'^  week  j  nienls  of  life  insurance  in  paying  its  !  of  states  within  the  past  several  days 

Rhodes  aIsS  announced  plans' on  the  I  n1rmitt!S®'^hem  7o'’‘"nIace  1*^” 

nari  of  the  -overnmonf  lor  another  ' i  permitting  them  to  place  intc 

rnnvprlim.  io?i.  .I?ir  vp..,  !iwi  im  ^  '"lo  "i®  ''’oi'-s*-  financial  depres- 1  pfteot  restrictions  upon  the  makinc 
Rnval  rnmni?««  on  to  pf  rpcpnl  years.  The  officers  bf  policy  loans  and  paying  of  cast 

need  or  otherwise  |■o|■"  •^'’'(■eu(ral  ' Insurance  companies  are  |  surrender  values  by  the  life  instir- 

banking  system  in  li.e  Dominiou,  |  f  ‘^1”  !  vrsionTxeen7%r3rstress'''  c"seT 

.bf  i-.v-ici,  .....  nnnonal  emcrfroncy  when  the  wcl-;  vision,  except  in  riistreas  cases. 

nenrittiirc  -inH  hnrrnu  in..  still  vipipiii  ■  ^nrc  Of  OUT  nation  is  in  the  balance,  i -Among  the  first  states  to  issue  re- 
hpiviiv  iin  n  ill  niiiii  li^  lip’’  -''ill!''''®  ebpcrfullv  bow  to  the  necessity  i -Strictivc  regulations  under  the  new 
yf;  his  :  "i^ing  fuH  .support  to  the  presi- 'laws  w^ere  the  .Mates  of  New  York, 

•'Whiio  nnhii  rn.pii up  -  u -pn  f  iiin-.  ‘^®nt  iu  evcrv  .step  he  may  lake  to  !  .Massachiisotts.  ('onnertieut  and  New 

ripht  h^rp  ^p  n  I  ^ri^  i-p  p’if  unvert  a  Ilireateiued  rout  into  a  !  .Tersey.  and  many  other  states  are 

debt,  rharge.s  persist  and  increase.  .  I  following  rapidlv. 

Zn'riof..rci.rr^;^Tcinfs^'‘^^^^^^^  president  SO  well  put  it  in'  “The  purpose  of  these  new  re- 

nhoip  nroiiipi.i  <-1  intpip  f^'h-irppK  i  inau.cural  acidress.  March  4.  fear  '  strietion.s  is  lo  quickly  elose  another 

rp  Pi.  in  thf  iffpntinn  rlf  thp!’-’’  b’l''  tl'lug  'bat  tlic  Amcricau  dooT  to  tliose  panicky  persons  who 

now  retening  the  attentmn  "f  the  ,  Our  eountrv  phv- '  are  endeavoring  In  protect  theni- 

Ranking  and  i  oninieree  (  ommittce  ^  t.s  thp  rii^-.fiv-mt-ipp  nf  tiiber 

pf  fhiL  ir,..  .p  w.thPMt  hi.,. .  ' -“Ub.illv  has  not  changed  since  the  ,  selves  to  the  disarlt .tntage  or  oiner 

of  this  llo,'''®-  Mithout  louth  ii„i  ^  ^  poiie.vholders  and  benefieiaries. 

upon  Ihoir  lied,  may  I  say  that  the  ■  •  l  .  ..Generally  speaking,  life  iiisiir- 

Uip' inte  est‘eh^  ,'he  ni^^rir  ’ fertile,  i  anee  could  continue  to  meet  all  obli- 

debt  a-.  low  IS  uossib  rbv  m  rinta^^^^  ’’'’'h  of  God.  will  con- i  gations  to  policyholders.  Bui  m 

in"  siieh  fin  itu  i  iV  noliei'es  as  will  I^rudiice  for  us  the  crops  this  national  crisis,  individuals  and 

nn'^thio  in;  t/  v.i-  fnnri  -  ifiri  have  ious  bccH  the  envy  of  the  sinsle  industries  must  bow  to  that 

enable  u.  to  laise  new  funds  .md  With  tlie  discipline  admin-  superior  law  the  well-being  of  the 

eonveri  maturing  loans  on  the  most  julversilv.  we  are  all  bet- :  entire  people.  AH  of  iis  must  be 

mp  "’p ''M;'*"''’ i  r  b  'er  fitted  lo-dav  than  we  were  four  with  the  president  in  this  war  on 


Strengtli*  Slabili^ 


Idfe  Underwriters  Association,  .Mr.  Lejal  &  General  —  one  of  the 
Smith,  emphasized,  did  not  wish  oldest  life  insurance  companies 


such  legislation. 


Britain  —  for 


(%  Purrl.T  Mutual 
Company 

Kver>’  rlollflr  of  j«ui 
plus  t-arnltigs  bolong'^ 
to  pollry-tioMrrs  ninl 
is  either  actually  paid 
or  allotted  os  cash 
dividends  nr  held  hi 
tru.sr  for  future  dia- 
trlbution. 


convert  i\  ilireatenod  rout  into  a  ;  Jersey,  and  many  other  states  are 

vietoiy.  I  following  raiiidly.  _  _  . . . 

"As  the  president  so  well  put  it  in'  “The  purpose  of  these  now  re- |  declared  ultra  vires  by  the  courts,  I  the  employees  li'n  the  London  office 

bis  inau.cural  acidress.  March  4.  fear  '  strietions  is  lo  quickly  close  another  j  Whenever  the  provincial  houses,  of  ihe  Mc’ropolitan  will  be  taken 

i.s  the  only  thing  ihat  the  American  door  to  those  panicky  persons  "ho  |  i„ct.  ennsiani  watch  had  lo  be  kept  [  over  bv  the  Legal  and  General.  In 

people  have  to  fear.  Our  country  phv- j  are  endeavoring  in  protect  them- ,  niat  such  legislation  would  not  be:  addition  to  this,  an  office  for  the 


.Icrsey.  and  many  other  states  are  j  inees  would  take  advantage  of  the  awaiting  approval 


the  British 


Dominio.g  I.ifc  Insurance  .Act  being '  courts.  It  is  expected  that  many  of 


ronilwny*"®  .Vssiirances  in  Force  (Dec, 

:n.  liW’J)  ..  $.517.ft(!7.»74.(!0 
.\sspts  ....  $Lt..>,l!)S.;!!e>.72 

Surplus  Funds  and  I  ontin- 
geiiey  Resenes — 

tribution.  !(>I  LS,V(,107(,73 

The  Mutual  Lite  Assurance  Co.  of  Canada 

llratl  OITire  -  W  aterloo.  Onl . 


\fsfol,//thed  /869\ 


ing  such  financial  policies  as  will 
enable  us  to  raise  new  funds  and 
convert  maturing  loans  on  the  most 
economical  basis.  When  the  oppor- 
iiine  moment  arrives,  we  propose  to 


years  ago  to  take  advantage  of  our  j  fear  and  avarice. 


Preparations  Being  Made  { 
For  Life  Insurance  Week; 

Toronlo.  “Face  the  Future  Un-  I 


offer  a  conversion  loan  to  the  pub-  *  ^  na  rm  ivip  firin«  line** 

lie  of  this  eouniry.  But  it  will  he  I  of  takes  its  place  on  the  ririn„  line. 

on  a  ba.sis  that  will  keep  faith  with  i  _ , 

a  GOOD  EXPERIENCE  HEALTH  INSURANCE 

s  N.W.  MUTUAL  FIRE  FOR  SASKATCHEWAN 


on  a  ba.sis  that  will  keep  faith  with 
investors  and  will  not  in  any  sense 
involve  repudiation  of  existing  con¬ 
tracts.  Uiuler  such  conditions,  the 
issue  can  be  made,  it  is  believed,  at 
a  rate  which  will  involve  a  substan¬ 
tial  saving  to  the  public  treasury. 

"May  [  refer  also,  at  this  time,  to 
a  matter  which  has  received  some, 
.attention  in  the  public  press,  name¬ 
ly,  the  movement  on  the  part  of  the 
hanks  and  other  financial  institu¬ 
tions  lo  reduce  the  interest  rate  on 
savings  hank  deposits.  In  my  judg¬ 
ment  this  reduction  is  a  necessary 


is.  individu^s  and  Ihe  “owditS'o^j  Pr^ar^ioHS  Being  Ma^  | 

.1  1,2,'L  he  ®o'np>>nies  who  are  un-l  For  Life  Insurance  Week' 

superior  law  ^  wLscIy  flooding  the  profession  under i  -  '  ! 

‘^-",h^h'’e”n!e«iaent  w  iv  Oil  Conditions."  Mr.  Smith  de-|  Toronlo.  —  “Face  the  Future  Un- | 

"  '  ^  P  -  ^  life  insurance  r-'*"’'*  new  man  finds  it  dif- 1  afraid"  and  “F'inancial  Independence  1 

the  firiii"  line."  to  S®t  a  living  for  himself  j  Through  Life  Insurance"  are  slogans 

'  _ ^  ,  and  makes  (|  harder  for  the  older  that  will  animate  Life  Underwriters 

«/««*■>•  I  oifiinbers  of  the  profession  or  those !  throughout  t'anada  and  Ihe  United' 

IvITDArII'm  , ''I'o  arc  now  struggling  along.’’  I  States  diiriir.g  the  week  of  April  j 


CRANCH  OFlICeS 

Toronto 
Ottawa 
Vancouver 
Victoria 
lEdmonton 
Calpary 
!  Saskatoon 
Winnipeg 
Montreal 
Quebec  City 
St.  John 
Halifax 


MUTUAL 

|aATI0N 

■wCTkRIO 


j  Metropolitan  Transfers  U.K. 
j  Business  to  Legal,  General 


States  diiriir.g  the  week  of  April  | 
17th,  when  a  concerted  effort  will  be  , 
made  to  stimulate  the  production  of  i 
now  and  the  conservation  of  old  busi-  ! 


ALL  POLICIES  NON-ASSESSABLE,  PAYING 
DIVIDENDS  RANGING  FROM  20'/;T0307. 


were:  Alberta.  994,000:  British  Co- 


Net  Loss  Ratio  In  Canada  44.4 
P.  C.  And  Expense  Ratio 
28.4  P.  C. 

Hamilton.  —  Dividends  paid  lo 
Canadian  policyholders  of  North- 


Committee  Approves  Principles 
of  Contributory  and  Com¬ 
pulsory  Scheme 

Regina. — Proposals  for  the  estab¬ 
lishment  of  a  system  of  contribui- 


ness.  Public  attention  will  be  cen- ]  lumbia.  $1,617,000:  Manitoba.  $1,522,- 
lered  not  only  on  the  vital  service  of '  OOO:  New  Brunswick*  $615,000:  Nova 


.New  York. — 'I'he  .Metropolitan  Life!  life  insurance  to  the  nation  during  ;  Scotia.  $869,000:  Ontario.  $1 1.148.000: 
Insurance  Company  announces  thatj  recent  years  of  economic  stress,  but  |  Pr.  Kdward  Island.  8116,000:  (jiicbce, 
it  is  making  arrangements  for  thejon  its  paramount  importance  in  giv- '  $8,:!15,000:  Saskatcliewan,  $893,000: 
tran.'fer  of  it.s  British  business  to ,  ing  financial  stability  and  security  to  i  and  .New  foundland.  234.000. 
the  Legal  and  General  Insurance  j  individual  men  and  women.  ' 

Company  of  Great  Britain,  j  According  to  figures  given  out  by  rr  ^  • 

The  .Metropolitan  registered  in  ■  the  I.ife  Insurance  Sales  Bureau.!  Staff  Appointments 


lank  deposits.  In  my  judg- j  P  ?  a  system  of  contribui- ,  'Hie  Metropolitan  registered  in  ■  the  Life  Insurance  Sales  Bureau.!  Staff  Appointments 

Mit-.n  .uus  reduction  is  a  necessary  j  _  \intiia1  Fire  Association  in  orv  and  compulsory  medical  health  Great  Brntain  a  litfle  over  five  years  February  sales  of  new,  paid-for  or-,! - ! - 1; 

step  if  we  are  to  reduce  the  interest!  in  Saskatchewan  will  ago,  primarily  for  the  purpose  of ,  dinary  life  insurance  in  Canada  and  '  DOMIMOY  RWIi  1 

rale  on  bank  loans,  on  mortgages.  I  shortlv  be  given  consideration  by  |  providing  .group  ins'uranee.  to  the  Newfoundland,  by  fifteen  companies:  DO.  I  IN  lUA  BA  Ah.  , 

long-term  bonds  to  a  ^  ^ J®  ®  representatives  of  all  organizations  i  RNii-'^b  branches  of  American  cor-  having  84'-3- of  the  total  insurance  in  ;  G.  .M.  Cliesne.v.  formerly  manager - 

maintenance  of  standard  rates  that  would  be  directly  affected  by  j  porat  ions  having  poup  ®onIracts  ^oteei.n  the  Dominion,  totalled  $26.- ,  of  the  Don™ 


K«T,ric  ...  loiroi  lu  I  lie  1  auauiaii  siaieiiieiii.  lur  me  o -  - -  . 

aiid  on  I(?ng-teim  bonds  to  a  level  |  This  result  was  made  possible  representatives  of  all  organizations 

where  business  recovery  will  be  •  ms  resu  i  as  maue  i  ®  ®  .  „.o,,i,-  wp  riirectlv  affected  bv 

I  Tipofi  by  maintenance  of  standard  rates  ‘tia'  wouKi  ne  aueeuy  ancemu 
most  effectitciy  stimulated.  i  nceo  ,  ,  ,.  ,  .  ,  j  „  ..i.j., 

a™-nii  ..raran  t s o  oartoTit  t wtiiph  'sml  selection  of  nsK's  physically  and  such  a  plan, 

not  d J*^ell  upon  the  exten  to  which  n  Dividends  paid  to  Canadian  Broadly,  the  scheme  would  pro- ; 

It  wi  ease  the  burden  of  tinancing  moraiiv.  uiviaenos  paia  to  ranaaian  fnr^mpdipai  benefits  including  ,  P'lrpo.Sf 

ell  nnhiie  hrvfties  hv  en-ihlin"-  policylioldeis  uow  exceed  two  and  vide  for  medical  oeneriis  inciuaino ,  i  i 

Bmds  to^  he'  rafs^d  at^lowerrates”  Ibree  quarters  millions.  Adding  the  medical  treatment,  surgical,  special-  I^  ndon 

Tn  this  marier  therffoJr  the^^^^^^^  1932  dividends  paid  to  Canadian  po-  ist,  dental  and  hospital  treatment,  i  ^a'es  c: 

eram^ent  is^*^prcparcd  to  ’co-operate  Hcyholders  to  the  dividends  paid  to  necessary  transportation,  nursing, 

bv  reducing  the  rate  of  interest  paid  policyholders  elsewhere,  the  aggre-  medicines  and  appliances  in  c.asc  of 

on  n?sta  favin4  denosHr  sate  for  the  year  was  $1,275,520  and  illness,  maternity  benefi  s  to  in-- 

on  postal  savin,:,s  m i  .  .  brought  the  grand  total,  distributed  sured  women  or  wives  of  insured 

Congratulates  Banks.  dividends,  since  1901  workmen. 


and  compulsory  medical  health  Great  Britain  a  litfle  over  five  years  |  February  sales  of  new,  paid-for  or-,] 
•anee  in  Saskatchewan  will  ago,  primarily  for  the  purpose  of  1  dinary  life  insurance  in  Canada  and  ' 
tlv  be  given  consideration  by  1  providing  group  ins'uranee.  to  the  |  Newfoundland,  by  fifteen  companies: 
's'entatives  of  all  organizations  i  Reitish  branches  of  American  cor-  having  84*’//- of  the  total  insurance  in  ' 


with  it.  A  small  staff  of  men  was ,  :323.000. 


•sent  from  the  home  office  for  the;  While  business  in  the  provinces 
purpose  of  setting  up  an  office  in  was  generally  down,  as  compared 
fyondon.  I'roiii  that  offiice  a  direct!  with  Februar.v.  1932,  Prince  Edward 


OOP  branch.  Toronto,  has  been  appointed  |  .  - - 

While  business  in  the  provinces  manager  at  Queen  St.  &  Augusta 
ns  generally  down,  as  compared  .4ve.  Branch. 

ilh  February  1932  Prince  Edward  C.  A.  R.  Hunter,  formerly  mana-  Branch,  roronlo. 


pr„0_TECTION 

^NTAMO 

table 


The  satisfaction  policyholders 
have  in  their  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  rapresentatives. 
Assets  exceed  $8,200,000, 


932  dividends  paid  to  Canadian  po-  ist,  dental  and  hospital  treatmeni.i 
cyholders  to  the  dividends  paid  to  necessary  transportation,  nursing. ; 


sales  campaign  was  made  of  purely  1  Island  showed  a  remarkable  increase  ger  at  Lawrence  Park,  has  been  ap-  |  has  been  appointed  manager  at  Law 
British  corporations,  the  activ^iesjof  nearly  20%.  Sales  by  provinces  j  pointed  manager  at  Kariscoiirt  I  rence  Park. 


on  postal  savings  deposits. 

Cirugratulates  Banks. 


wives  of  insured  ! 


“F’inally,  I  wish  to  refer  to  the  $18,775,520, 


A  report  compiled  by  Dr.  S. 


contribution  of  the  chartered  banks  rpj,g  Canadian  statement  also  fur-  Moore,  chairman  of  a  committee  set! 
to  the  orderly  financing  of  our  eco-  njshes  an  excellent  report  on  busi-  up  by  the  college  of  physiicians  and  ■ 
nomlc  life.  Under  the  impact  of  j,ggg  period.  Premiums  writ-  surgeons  to  investigate  the  whole 

the  severest  financial  storm  that  his-  Canada  totalled  $959,469,  of  question.  Las  been  approved  by  thej 

tory  records,  our  banking  system  reinsurance  ceded  to  other  committee.  i 

has  fully  maintained  its  enviable  re-  companies  was  $224,639.  The  net  'fhe  next  move  will  he  to  call  a 

piitation,  meeting  every  demand  upon  ratio  for  the  year  was  42.72%  meeting  of  all  organizations  direct-; 

it  and  retaining  the  ftHlcst  conn-  p^I^  expenses  for  the  year  were  ly  interested  in  such  a  plan,  in-  j 
dence  of  the  public.  The  annu<y  31.05%.  On  an  earned  premium  eluding  representatives  from  the  l 
bank  statements  which  have  been  IS-  f,pgjg_  pgj_  premiums  were  $851,785,  municipaliities,  the  medical  profes- : 

sued  recently  indicate  an  excep-  pgf  losses  paid  were  $378,753  sion.  the  department  of  public ; 

tionally  strong  and  liquid  'and  net  expenses  paid  $242,258.  Thus  health,  the  department  of  munici- ! 

while  the  chief  concem  of  our  banks  oie  pgf  joss  ratio  was  44.4%  and  the  pal  affairs,  and  the  hospital  asso- j 

would  appear  to  be  the  difficulty  of  expense  ratio  28.4%.  ciations. 

finding  .satisfactory  outlets  lor  tne  of  assets  in  Canada  now  This  report  will  be  placed  before, 

investment  of  their  siyplus  lesonc. .  Iq  $907,681,  held  exclusively  such  a  meeting  and  the  various  | 

“A  bill  has  already  oGcn  protection  of  Canadian  poli-  angles  of  the  q'uestion  discussed  | 

duced  in  this  cyholders.  Those  assets  represent  wiith  a  view  to  setting  up  such  a! 

fhe  extension  of  ^^**®^**^®  '  cash  in  banks  and  deposits  with  the  scheme  in  the  province.  | 

ters  until  July  119o4.  Before  that  General,  invested  entirely  -  I 

date  the  periodic  rev  is  on  ■  o  n.-ernnipnt-iinnroved  seeiiritics.  i  _  -  i 


Can  You  Qualify  for  this  Service— and  Saving? 

Loss  Prevention  is  the  Principle  of  Northwestern  Service 

vdu  PAY  AS  A  Df  POSIT  T^r\l  1  r*\7b  tl'®  Northwestern  Mutual  Fire  Association 

THt.  STANDARD  RA  TLS  1  UllCy  11V71CIC1  O  J-,",: f  u^- 


date  the  periodic  revision  oi  tcic 
Bank  Act  will  have  taken  place. 
Speaking  in  this  House  more  than  a  ! 
year  ago,  the  Right  Honorable,  the  | 
Prime  Minister,  raised  the  question  | 
as  to  whether  or  not  a  central  bank  | 
should  be  cst.ablishcd  in  Canada.  In  | 


in  government-approved  securities.  nCi'r'Prin  I  Tkl  nPI/\  I 

New  *OffidaIs  Elected  By  ,  BETTER  LOSS  RATIO  I 
Mulualjn™  pjjj£  QF  CANADA  | 

T'oronto. — At  the  annual  meeting  I 

of  the  -Mutual  Fire  Underwriters’  .  ...  i  I 

Association  of  Ontario.  A.  L.  Easton  Report  Shows  Premiums  Only 
of  Ayr  was  elected  Cmtario  presi-  Moderately  Lower  With 
aent.  Lieut.-Col.  T.  H.  Elliott  of  59.35  p.C.  ' 

Sault  Ste.  Marie  was  elected  first  _ _ 

vice-president,  and  P.  G.  Purvis  of  ,  ...  ,  ,,  ... 

Columbus  will  be  second  vice-presi-  *  ‘'",®  Insurance  ®  ^  in¬ 
dent.  T.  M.  Cayley,  M.p.  of  .Norwich,  x'*®’  f®"  ended  Detcmbci 

will  he  treasurer,  the  rest  of  the  'jlst,  1932  reports  gross  and  net  pre- 
cxeebitivA  consistina  of  Thomas  L.  Riiums  comparatively  well  maintain- 


recent  months  the  question  has  been  of  the  -Mutual  Fire  Underwriters’ 
widely  discussed,  but  it  must  be  rcc-  Association  of  Ontario,  A.  L.  Easton 
ognized  that  it  is  a  highly  technical  of  Ayr  was  elected  dntario  presi- 
mattcr.  upon  which  conclusions  aent.  Lieut.-Col.  T.  H.  Elliott  of 
’  should  be  reached  only  in  the  light  Sault  Ste.  Marie  was  elected  first 
of  the  fullest  enquiry  into  all  aspects  vice-president,  and  P.  G.  Purvis  of 
of  the  problem.  The  Government  Columbus  will  be  second  vice-presi- 
proposes,  therefore,  to  appoint  a  dent.  T.  M.  Cayley,  M.p.  of  Norwich, 
Royal  Commission  to  study  the  or-  wHi  he  treasurer,  the  rest  of  the 


in  the  Northwestern  Mutual  Fire  Association 
have  the  distinction  of  being  selected  risks, 
carefully  considered  and  chosen  by  their 
company.  They  realize  that  it  is  money 
in  their  pockets  to  exercise  care  to  avoid 
loss  by  fire  or  accident. 


CO-OPERATT,  WITH  THE  COM¬ 
PANY’S  INSPECTORS  BY  KEEPING 
YOUR  PROPERTY  FREE  FROM  FIRE 
HAZARDS. 


ganization  and  working  of  our  en-  cxccTitive  consisting  of  Thomas  L.  miuins  comparaiiveiy  wen  mainiaui- 
tire  banking  and  monetary  system, , 'j;„rnbull,  Komoka:  Bruce  .McNiven.  and  a  more  favorable  loss  ratio 
to  consider  the  arguments  for  and  |  it(.aboro;  Robert  Forsyth,  "I  timer-  n  ^ 

against  a  central  hanking  insiitiition  i  villc,  and  Mr.  ScUmuck,  of  Haiiiil-  cedung  year.  Gross  premiums  ^rit- 
and  to  make  reeommendations  for  1  ton.  ton,  lc.ss  joncellationc,  amount  to 

revising  or  supplementing  our  ex- 1  _  $541,898,  a  decrease  of  $26,823,  and 

isting  banking  and  monetary  Icgis- 1  Mheat  Exports  Fontiiiiie  High.  the  net  premiums  at  $291,078  show 
lation.  I  Ottawa.  —  Canada’s  wheat  exports  n  decrease  of  $17,487.  Ihc  net  loss 

“I  need  scarcely  .say  that  the  en- ,  continued  higher  in  February  than  ’’ntio  is  j9.35>c  as  against  Oo.Sl /c  in 
deavor  will  be  made  to  secure  a  jn  the  same  month  a  year  ago  and  1931.  Our  expense  ratio,  comprising 
body  of  experts,  wherever  they  may  gpypn  months  ended  February  ^tnpniissions  to  agents  and  all  othci 

be  found  whose  competence  and  ^  „ain  of  approximately  52,000,000  expenses,  stands  at  40.o5,f.  Ihc 
whose  freedom  from  bias  will  com-  bushels  is  shown.  A  feature  of  the  company  made  a  net  profit  of  $o0,- 
mand  the  respect  of  every  section  p'ebriiary  exports,  as  shown  in  the  "^9.  Its  total  assets  aniount  to  $1,- 
of  the  Canadian  public.  The  inten-  .summary  statement  issued  by  the  276,254  and  its  surplus  is  now  $31 1,- 
lion  is  that  the  commission  should  |  Dominion,  Bureau  of  Statistics,  was  ^oO.  .  ,  . 

bejirin  its  iiivcstisHtion  st  «3n  ourly  the  shipments  of  r'ancidian  submitting  the  report  president 

date,  should  adjourn,  if  necessary,  in.  ^^•beat  left  for  their  destinations  en-  R- .Dandiii and  states  that, 

order  to  consider  its  findings  in  the  Grely  via  Canadian  seaports.  notwithstanding  the  disturbance 


DRIVE  WITH  CARE. 

OBSERVE  TRAFFIC  RULES  AND 
REGULATIONS. 


lor  tne  seven  montns  cnaea  tenruary  — — ” i„  ,7  .n  ocr/ 

a  gain  of  approximately  52.000.000  ®^Penses.  stands  at  40.o5%.  Ihc 
bushels  is  shown.  A  feature  of  the  "el  profit  of  $o(^,- 

I  F'ebriiary  exports,  as  shown  in  the  .'5?.„Ifs  total  assets  aniount  to  $1,- 
siimmary  statement  issued  by  the  surplus  is  now  $31i,- 


light  of  any  recommendations  that 
may  he  made  by  the  XV’orld  .Monetary 
Conference,  and  should  submit  a  re¬ 
port  which  would  heroine  the  basis 
for  study  by  the  Banking  and  Com- 


Bank  Clearings 


Jn  submitting  the  report  president 
the  Hon.  R.  Dandiirand  states  that, ! 
notwithstanding  the  disturbance  I 
brought  about  by  the  economic 
crisis,  which  naturally  had  Its  re- 1 
percussion  on  the  volume  of  busi- , 
ness,  the  income  oi  the  company 
has  fallen  off  in  very  small  proper- 1 


merce  Committee  at  the  next  session  Canada  for  iho  wrok  ended  tion.  and  that  in  spite  of  the  diffi- 


of  Parliament.” 


CHANGES  IN  TOBACCO  GROOVING. 

Ottawa.  —  T.n  a  report  on  Canada's 
tobacco  industry,  Dr.  N.  T.  Nelson  of 
the  Central  Experimental  Farm.  Ot¬ 
tawa,  points  out  that  with  the  in¬ 
creasing  exports  of  raw  tobacco  in 
recent  years  there  has  come  a 
change  in  the  type  of  tobacco  used. 
In  1927  and  1928  the  bulk  of  tmiacco 
exported  was  Burley.  In  1931  and 
1932  this  has  largely  been  supplanted 
by  bright  flue-cured  tobacco.  This 
change  is  attributed  largely  to  the 
work  of  the  tobacco  division  of  the 
Dominion  Experimental  Farms  in 
conjunction  with  the  Department  of 
Trade  and  Commerce  in  bringing  to 
the  attention  of  the  manufacturers 
and  brokers  in  the  United  Kingdom 
the  real  merit  and  high  quality  of 
Canadian  tobacco. 


through  which  we  arc  !  | 


During  1932 

Northwestern  Policyholders 
Received  in  dividends 

$1,275,520.30 

Since  organization  we  have  paid  in  savings 
to  policyholders 

$18,775,480.98 


RECEIVE  AS  YOUR  REWARD 
HIE  LOWEST  POSSIBLE  COST 
FOR  SELECT  INSURANCE. 


i’T”-  4^ 


*'0OOc.  ; 
^-2iop  / 

*7-S’  oo  f 


1 

Montreal . . 

57,977.942 

2 

Toronto  . 

.  59,573,206 

3 

Winnipeg  . 

37,294,677 

4 

V^anoouver. . 

.  9.527,885 

5 

Ottawa . 

2.893,188 

6 

Hamilton  .  ... 

2,527,332 

7 

Quebec  .... 

3.112,909 

S 

I.ondon  .  . 

1.827,710 

u 

Halifax  . 

1,595,471 

10 

Calgarv 

.  3.914.,56,5 

1 1 

Saint  John 

1.171.623 

12 

Victoria  .  . 

1.031.418 

13 

Regina 

2,807,032 

14 

Edmonton  . 

.  2,781 ,938 

L5 

Brantford . 

.549,415 

16 

Kingston 

384,637 

17 

Peterborough 

416,337 

18 

Windsor 

1.632,173 

22 

Fort  William 

377.487 

23 

Sherbrooke .  . 

440,200 

24 

Kitchener .... 

606.849 

29 

Moose  Jaw. 

331,727 

LZS*;!??  3o!233;299  ^  profit  on  its  operations,  and  | 

9!527!88.')  ie38o!666  in  increasing  its  surplus  by  $37,178.  ; 

He  points  out  that  the  financial  ■ 
3!n2!909  seeclse  stability  of  the  company  has  been 
i!827!7ib  ai-sieisoe  maintained  on  such  a  level  as  il- 
Vo1^-K-  lustrates  once  more  the  exrcllencc ! 

i!i7i.'623  E79r.!342  R®  portfolio  and  the  soundness  | 


739.303 

44S,90t 

r.32,747 

i,254.703 

851,737 

595,189 

773,565 


Dividends  Already  Declared  | 
Not  Affected  by  Legislation' 


Commenting 


34  Siwka^?n™'''*'!*'^. .  82r,’242  t.’Zoi’Me  Insurance  regarding  the  declaration 

35  Moncton .  414,826  .595,189  of  dividends  by  domestic  life  insur- 

42  siVia*’” .  26^589  364 ’i2’  ®®ec  Companies.  Thomas  A.  Buckner, 

182  SuTbSry.  '  V  .  3841393  466,449  president  Of  tbc  .New  York  Lifc-In- 

i3i  Medicine  Hat .  146,829  172,399  surancc  Coiupanv,  states: 

i?S  ;  264:828  “’'“e  Order  of'the  Superintendent  j 

Brandon .  211, 6>7  321,265  of  Insurance  of  the  State  of  New 


order  of  the  State  Superintendent  of 

4,51,167  I  I _ . . . 


35  Moncton . 

39  Cbathmm . 

42  Sarnia . . 

882  Sudbury . 

631  MedicinoHat . 
600  Prince  Albert 
670  Lethbridge .  . 
Brandon . 


If  you  believe  that  you  can  qualify  for  this  service  write  or  telephone 

The  Northwestern  Mutual  Fire  Association 

Head  Office;  Imperial  Building  —  Hamilton,  Ontario 

JAIMES  J.  ALLEN— Manager  for  Canada.  Phone  B.  2453-4 


BRANCH  OFFICES 

TORONTO  MONTREAL  OTTAWA  SAINT  JOHN  HALIFAX 

George  G.  Caah — Manager  Norman  B.  Douglaa —  R.  L.  Montroae — Manager  A.  H.  Mitton — Manager  J.  C.  Doyle — Manager 

28-30  Bloor  St.  West  Manager  407  Blackburn  Bldg.,  79  Germain  Street  Tramway  Building 

Pbotie  Mi.  4216*  HO.  9090  605  University  Tower  Phone  QU.  2208  Phone  3>295l  Phone  B*6014 

Phone  LA.  3694 

EDMONTON  SASKATOON  WINNIPEG  VANCOUVER 

A.  T.  Williamson — Manage?  D.  G.  McPherson — Manager  Douglas  L.  Cameron — Mgr.  J.  H.  Constantine— Manager 

Northwestern  Investment  Canada  Building  Canada  Building  B15  StoeV  Exchange  Building 

BIdg.»  Phone  6975  Phone— —4977  Phone*— 86  737  Phone— Trinity  4266 


CALGARY 

:r  A.  C.  MacKay— Manager 
^.88  Union  Bunk  Bldg. 
Phone  66014 

VICTORIA 

A.  C.  Haynes — Manager 
423  Sayward  Building 
Phone — Garden  7641 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  24,  1933. 


Record  of  Canadian  Stocks 


Wcrk  ending  Mar.  21.  \93.\ — 


!  Prev.  High  Low  Close 

^  Close 

(Abitibi  .  i;  I,  I 

SO'.P''''f .  2!j  2'..  70i.‘  1 

Do,,  7',  pref .  80 

Ajnew  Surpans  .  .  .  ; .  ♦.> 

Do,,  pref  .  60 

.  Al^rta  Grain  . .  31;  4  4  4 

I  Do.,  pref .  20 

J  Amalgamated  Electric .  "1}/ 

i  .  P"  ■  . 

As^stosCorp  . j..  15c  25c  2Sc  2Sc 

I  Do.,  pref .  COc 

;  Aswriated  Cannon .  f.l  [  [  [ 

i  Atlantic  Sugar .  ’•,30 

J  1  Do.,  pref . *120 

I  Barcelona  .  *10  '■(  . 

Bathurst  Paper  .  2  ’  1  Ji  IW  'it, 

N.  Bawlf  Grain,  pref .  56  .  . 

Beatty  Bros  .  4*, 

Do.,  pref .  56 

•  f  Bell  Telephone .  88;,'  OOW  86  88 

.  Bine  Ribbon,  pref .  11', 

'  Brantford  Cord.,  pref .  20 

I  Brazilian  .  8',  8;/  j’l,:  7  J, 

t  Brewers  lb  Distillers  .  70c  85c  80c  85r 

B.C.  Packers  . in  It.:  it.;  1  i  ■ 

I  Do.pref .  q’  12 

'  ■  B  C.  Power  "A" .  17lj  l.SJJ  15t; 

.  I  Do..  “B"  ,  .  3»2  4  4  4 


Sales  Change  High  Low  Dit 


Tucket  ts  Tobacco,  pref  10.5 

Twin  City  .  .  .  1 

Cni-m  Nat.  Gas  3 

V'ian  B  sen'ts  '5 

D-.  p-ef  ;;  ;  .70 

Anb..lli»o  (,rtt  tils  4 

CnjiufiH  Ploi.r  I 

D,-.,  p-ef  .  53 1 


NEW  YORK  STfwrir*; 


3702  —  »{  q'i 
150  +  15c  65c 

7S  —  H 


4  B  E.  Steel  2nd  pref .  »2> 

•  Bnirk  Silk .  4 

I  Building  Prod.,  Cluss  **A”  ....  12 

'BuftsF.  N .  2.1 

Calgary  Power  . *120 

f ,  C;m.  Bakeries  **A” . . . . . .  1  j 

I  r  Do. ,  pref . a , . ,  ♦bO  * 

'  I  Cnii.  Bread,  new . . .  I’ 

Do.,  **  A”  pref . .  68 

Do.,  *‘B  ’  pref . . .  11  * 

.  Can.  Cement . . .  3 

*  .  Do.,  pref .  li 

>  Can.  Nor.  Power. . .  12 

(  C:an.  S.S.  Lines . 1> 

Do.,  pref .  2 

,  Can.  Wire  &  Cable  “A’* . *29 » 

h  Do  .  *‘B  *  . 8 

.  Can.  Bronze . 8 

^  Do.,  pref . 80 

Can.  Canners  3:l{ 

i|  Do..  ]*st  pref  .  5S 

![  Do.,  2nd  pref . . .  4T}j 

7  C  an.  Car  fib  Foundry ...  . . 3‘, 

Do.,  pref . 10*. 

Can.  Celanese . ...a. .  7?^ 

f  Do.,  pref . .  a  a  a  a  a  a  .  73 

Can.  Converters . .  20 

f  Can.  Cottons,  pref .  47 

Can.  Dredge  fib  Dock .  10‘‘’i 

Do.,  pref . a . '*'60 >1 

j  I  Can  Fairbanks,  pref .  *60 

[  C!pn.  Foundries  &  Forg.  .  4 

.f  Do  .  *‘B’*  . 

^  Can.  Gen.  Electric. . IKS 


171^  \6^  15>,'  KST;  2065  —  !7»*  H 

•IN  4  4  4  150  +  3^  4%  3 

*  .  ’••  ■4'4  J 

y  —  12 ’4'  10 

2.1  23 1;  23  13  1.  200  +  >1  28  20 

120  . 

i»  iw  iw  1  ij  45  iw 


iv.  R,  tc  I  Western  Gr.tc(-i4  'l  l 

'  ’  '  .  .  ...  10 
I  West.  Krieleii.i'y;  pref 

Wetloiis  Lid  lU 

'  ■  ■  . 

1  Windsiir  Hc  tel  . 3 

7'"#  Dll  .  pref  ....  11 

I  Wini’ipet.  Flotrie  .  2 

Do.,  pref  .  S 

Wnlker  G  &  W .  5 

■  •  Do.,  pref  .  q 

Zimmcrknil  Co  .  •! 

Hanks 

Canadirnnr  Nat  .* .  128 

Commerce  . 128 

79<  Dominion  .  135 

Imperial  ,  . 140 

M.ortreal .  165 

Noys  Scotia .  24  7 

,  Soynl  . 130 

6' ,  Toronto  .161 

It”*”  and  Trust  tiunipiiiiirs  - 

52  00  Can,  Permnnent . 135 

8*';  Ccn.  Can,  Loan . *300 

....  Econ.  Invert  mcnl  .  71 

■  Huron  8s  Eric  .  80 

■  •  Do.,  70'’'r  paid .  16 

Landed  B.anking  . .  10 

52  00  Nat.  Trust . . .  200 

■  Ont.  Loan .  105 

Real  Estate  Loan .  85 

Tor.  Gen.  Trust .  166! 

51  00  Toronto  Mort .  "0 

52  00  Union  Trust  *100 

c  *  No  transactions  this  year. 

Int. — Interim  dividend. 
aC  --Stock  dividend. 


Canadian  Active  Bond  Prices 


3  he  following  quotations  are  furnished  bv  The  Montreal  Bond  Traders  .Assoeiation 
at  March  '>2.  1033 

4  OVFItXHINr  RONDS 

,  Int.  Maturity  Hid 

Dorn,  of  Canada  Honds .  ,  .  Nov.  1  1038  100 


••  V,  IM.'lM, 

Coppor. 

IV 

6*8 

-  '■  2%' 

■  1 

4r> 

42*n 

3% 

t'an'ic 

ifiS 

15 

--  r  . 

40  , 

32*4* 

—  8 

fil'iwi'i  I  oro 

S'l 

-It  .V-  Dllio . 

iiH 

10*4 

—  IV 

arnNdall  Corp . 

4 

3V 

- 

’’Vthlehem  Steel. .  .  . 

IS 

13’i 

—  !■'« 

'ordens  . 

23 

20' i 

4-  H 

Uanadian  Haeirtr  .  .  . 

O'f 

UHanerje  Uorp . 

H 

•5’ 8 

—  H 

(*prro  de  Pasco  .  . 

T  101^ 

7?4 

—  2?-. 

UhicaRo  M.  &  St  P. 

1  *4 

D(»  .  pref . 

2'i 

2 '-4 

7'br'  sler  ATotors. . . . 

11 

—  1»<, 

'■'olorado  ^'ucl . 

4  Vi 

—  1*4 

onsolidated  Gax  .  . 

5114 

43 

~  81.4 

Cent  Baking  A  .  . .  . 

31^ 

—  1 

Montreal  and  Toronto  Curb  !^fSr?h'i 

_  _  '^reat  Northern  < 

'Iri^shv  Orunow, 

- Week  ending  Mar.  21.  1933  -  Price  - 1Q3.3 - Current  ^ulf  States  Steel 

Stock  Prev.  High  Low  Close  Sales  Change  High  Low  Div.  Rate  [nsp^ration^C  opp 


r.  l>o.'‘H*' . 

/  Continental  Can . 

4ft,-  Corn  Products . 

^r/  Crucible  Steel . 

■j,}  ^biba  Cane  Sugar. .. . 

^  rolu'nbia  Caa . 

Da’ ison  Chem . 

T>u  Pont . 

Prie  Railroad . 

^reeport  Tptbs . 

'^eneral  Kloctric . 

■■■■I  eneral  M otora . . « . . 

I  '"oodrlch  .  .  . 

I  '^oodvear  Tire . 

I  '^•reat  Northern,  pref. 
I  j  '^reat  Northern  Ore.. 
'Iri^shv  Orunow . 


41  a'?  ~'2H 

53  .u  —  r>Ji 


3;'i 

55 

3V8 

3 

3'i 

ISO  — 

St-ii 

4V 

4^ 

’47* 

"S5  ■ 

3;. 

3V 

3  «* 

3  'i 

430 

10  »» 

11  .'7 

10’7 

10  V 

400  .  . 

7 

6D 

7 

102  — 

73 

72 

71  *; 

71  ’.j 

82  — 

Do.,  pref. 

..  52", 

Can.  Hydro  Elec., 

pref . 

.  .  36 

37 

Can.  Ind.  Alcohol 

“A” . 

..  i>i 

2 

Do..  "B" . 

1 

Can.  Iron  Foundries. . 

..  *15 

Do.,  pref-  .  .  . . . 

. .  *60 

(•ini.  Locomotive 

..  *1  % 

C‘«n.  Oil  Co . 

..  6>f 

6  4, 

Do.,  pref  .  . 

.  .  96 

90 

t  uii.  Par.  Rly 

. . 

..  10  >; 

ll."(i 

f'aii.  Power  &  Paper. 

('ockshutt  Plow  . 

iConduits  . 

f  Do.,  pref . . . 

^  ons.  Bakeries . 

Cons.  Food  Products  . 

Cons.  Industries  . 

C-oiis.  Min.  fib  Smelt.  .  . 
t'onsumers  Gas  ... 


13951  —  H  16  ^  10 


4:‘i; 

sw 

bi 

389<>^  — 

'Sji 

*5  1.' 

3 

•H 

4’.< 

j 

707  +  IJi 

4i; 

11  u 

iiji 

73  yi  .*>4 

181  170 


Do.,  pref . 

Glows  Nest  Coal. . 

...  47;. 

...  IS 

47 

20 

46 

3H% 

$4.00 

D.iminion  Bridge . 

Dom.  Coul.  pref.  . . 

...  15 

.  .  .  *40 

16  j; 

15*4 

lSi>4 

ii<is 

-h 

i7;« 

13  Ji 

$2.00 

jDoni.  Glass  . 

...  40 

45  - 

41 

'45 

52 

^  5 

58 

36 

5% 

^  Do.,  pref . 

Dom.  Iron,  pref . 

Dorn.  Park  .  .  . 

...  102 
.  .  *20 
...  *50 

102 

100 

7cf 

Dom.  Sleet  fib  Coal  “B”. . . 

...  60c 

80c 

70c 

80c 

520 

+  20 

14i 

55c 

Dom.  Stores,  new . 

...  15'. 

IS  5; 

I4»^ 

IS 

640 

I7J? 

12Ti 

$1.20 

D.jn(.  Teatile . 

...  46  V 

44  ’ 

42 

43 

185 

—  3H 

52 

42 

$4.00 

Do.,  pref  . 

I^onnacona  Paper . 

...  97 

...  *10 

9T/S 

95 

7% 

AnglO'Norweg.  Holding . .  , 

6%  Associated  Breweries  ...  4 

40c  Do.,  pref  .  65 

•  •  •  .  Bathurst  “B  *  . i .  *1 

7%  Beath  Co..  “A” .  a' 

....  Beauharnois  .  fOc 

7%  Belding  Corticellt .  *^60 

2  t  Do.,  pref .  89 

Biltmore  Hat .  .1 

S2  00  Do.,  pref  .  63 

7'r  Bisse||fi(Co.  . .  *2 

6*,  Do.,  pref  .  *7 

B.  A  Oil  .  .  Rig 

Brew.tig  Corp.  of  Con .  15c 

M  00  Do.,  pref  .  I 

7'»  Can.  Dud  Breweries  .  6^4 

0  f  Calgar.v  fis  Edm.  Land .  •'O.lc 

Canada  Mahing  .  13  *» 

Canada  Paving  . 

Do.,  pref .  4 

d'r  Can.  Vinegars  .  I4v4 

•  Can.  For.  Invest .  2 

Do.,  pref .  3.S 

O  f  Can.  Int.  Trust . *3  96 

Do.,  pref  . g .  #65 

Canadian  Light . * .  *1.5 

Can.  Machinery . *12 

•  •  Canadian  Marconi .  *2’a 

•  •  •  Can.  Oen.  Invest.  Trust .  *3*4 

Can.  Northern  Power,  pref ... .  71H 

••  Can.  Vickers .  1 

iftr  v  Do.,  pref .  .5 

gft'AT  C*"  Wineries .  2H 

10 /o  Can.  Wire  Bound  Boxes .  3>s 

^  Catelli  Macaroni  Prod.  "B** ...  *.5 

IPZa  Eto  -  "A” .  6 

«?  Cons.  Sand  8s  Oravrl,  pref. ....  *35 

•2  00  Claude  Neon .  1 

Com.  Alcohol .  *\yi 


65+1 
*25  — 


>Q,.  inspiration  C  opper.. . 

^  Int.  Harv.  N..T.. . 

Inter.  Hydro-Klec.. . . 
Int.  Paper,  pref.  new. 

jr-  I)o..“B” . 

'  Do..  C . 

■  Int.  Tel.  Tel . 

Johns-Manville . 

jc'  Kennerott  Copper.  .  . 

yep  Kol'inator  . 

I  ehigh  Valley  . 

■'Tfami  Cooper . 

Mifwouri  K.  and  T.  . 
Do.,  pref  .  . 

gQp  'Tissouri  Pacific . 

Do.,  pref . 

Montgomery  Ward 

QQ  National  Hisruit . 

National  C ash  Reg.  . 
CA  Ner  a*la  C onsol  C op. . 
N.V.  Central 
Northern  Pacific  . 

■gQ  Vac]^ii|.d  Motors. 

**ennsvlvania  R.  R.. . 
02 /■  Pore  Marfjuette  ... 

^  Steel  ('ar.  .  . 

Radio  Keith  .  , 

jfi  Reading . 

Republic  Iron  &  S 
l.ouis  kVr  S.  I'. .  .  . 
nV.  Cnion  Oil  . . 

jr*  •'Southern  T'acific.  .  . 
Southern  Railway .  . 
Standard  strands  .  . 
nV  Standard  Oil  of  N.  I. . 
.Studehaker  ,  . 
Tennessee  Copper  .  . 
Texas  Oulf  Sulphur. 

•  Texas  Oil . 

Texas  Pacific .  ... 

Union  Pacific . 

U.  S.  Indust.  Alcohol. 


13  It 

11 

—  2',' 

iVi 

37  K 

_  3^ 

—  4"!; 

S'* 

—  2 

23 

20 ’i 

—  SM 

14»f 

13»J 

13»i 

12 '4 

—  \'i 

-  Vi 

S 

4 

—  1 

16 

14 

—  2 

10 

S  ' IS 

—  1"^ 

6 

Bli 

-  ("y 

1 

li 

—  w 

12 

11 

—  1 

3>f 
23- i 

2iH' 

—  21(5 

4 

3*i 

—  f  3 

3 

2  Vi 

_ 

■-< 

*< 

,  . , 

7»li 

'  6H 

—  d; 

17»i 

1B;^ 

—  2 

ll'i 

0 

—  2*, 

4'i' 

4 

—  *4 

12Ti 

IOT4 

—  2 

S'). 

8'^ 

7^f 

-  8' 

ir.7. 

18'4 

+  IH 

3',; 

5‘. 

'3'i 

—  1  > ; 

14 

12' i 

—  iiij 

3!)»4 

37', 

—  2*’j 

7's 

—  1*4 

127* 

IS'* 

—  1  tit 

'  Alberta  . 

Hritish  Columbia  . 

Ontario  . 

New  Brunswick 
Montreal  (Mtv 
Montreal  Catholic  School . 
Winnipeg  City . 


‘Abitibi  P.  &  Paper  .  . 

I  .\cadia  Sugar 
!  ‘.American  Sales  Hook  .  . 
‘i»eU  Telephone  (’o  .  . 

Hell  'I’elephone  f'o  .  .  . 
*Hen  IVIephono  Co 
Hrandrum  Henderson. 
‘Hritish  .Vmeriran  Oil  . 


_ ‘British  ('olumbia  Power  .  . 

_  ii<  ‘Hriti.vh  Columbia  Telephone. 

_  J  Holding  Cortifelli  .  . 


_  1*^  (]algary  Power  . 

_  i-.j  Canadian  Cooper  Kef  . . 

^  ‘C anadian  Coltons  . 

—  \  ‘(’anadian  X'ickers  . . 

•('edar  Rapids  Mfg.  Pwr  . . 

—  Consumers  I  ilass  . . 

—  *Dominion  Canners  . . 

—  ‘Dominion  ( ila'^s  . . 

I  >ominion  Textile  . 

Duke  Price  Power . . 

—  D  J  ‘Catineau  Power  (’o . 

—  2  Catinea'i  Pf»wer  ('o . 

—  2’ I  Maclarcn  (Hm.  Pwr  . 

—  I4  Maritime  Tel.  A:  Tel  . 

—  2  Md'oll  Krontenac  Oil . . 

.  Mchinnon  Industrifs  . . 

—  Montreal  (’okr  A  Mfjt . 

+  Montreal  Tight  H.  At  P . 

.  ‘Montreal  1  ight  H.  vV  P . 

—  D  g  ^Montreal  Tramway® . 

—  I  t'j  ,  Mont  real  Tran^ways,  .  . 

—  2Vj  Montreal  Tramways . 

—  1*4  I  /Htawa  Kb'ctric  . 

. j  Ottawa  i.ight  H.  5V1  Power . 

—  I  lit  I  ^Ottawa  Valley  Power . 

—  I  * -<  ^Provincial  T.  &  Power . 

'*  Penmans  1  td  . 

—  I'  i  ^Quebec  Power ,  .  .  . 

lilo  df  Jan.  Tram.  K.  P . 

—  Uiordon  I’ulp  &  Paper . 

Rowntree  Company  . 

—  1  ‘Shawinigan  W.  P  . 

—  ‘Shawinigan  W.  A:  Pwr  . 

St .  Lawrence  Flour  Mills . 

—  I  ,  Simpsons  Ltd  . 

7,;  ‘Steel  Co.  of  (’anada  . 

‘Southern  ('anada  Power . 

—  %  Kootenay  Power  . 

—  1*1  ‘Western  Pwr.  ^>f  f'anada  .  .  . 

—  1  •payable  in  New  A'ork  funds. 


Int.  Maturity 

Hid 

Axkcd 

r.lj  Nov.  1 

1033 

100 

101 

.5*^  Nov.  1 

1934 

101 

102 

.5  Mar.  1 

1937 

113*4 

11.5 

.5>.J  Dec.  1 

1937 

109*4 

noa^ 

■i’a  Sept.  1 

1940 

99 

100 

.5  t  )rt.  1 .5 

1943 

101  t-i 

J  02 '  . 

4*:  Get.  15 

1''44 

98*^ 

991 ; 

\\2  Feb.  1 

1946 

98  4 

99* . 

.5  Nov.  ir> 

1936 

1014 

102*; 

.5  Nov.  15 

1941 

1014 

102's 

4'i  Nov.  1 

1946-56 

96H 

97-4 

D-i  Nov.  1 

1947-,57 

9644 

9.^4 

4'a  Nov.  1 

1948-.'.H 

97 

9« 

4*;t  Nov.  1 

1949-.5'.l 

97' i 

98  ‘  K 

,  ISSI  EM 

Int. 

Hato  Maturity 

Hid 

Asked 

. 

1947 

94*3 

^  96  *  ^ 

.  6 

1947 

964 

98*.; 

1947 

10.5 

106*.' 

.  BvJ 

19B2 

101 

103 

.  6 

1941 

10.54 

107*4 

.  6 

1937 

101 

101 

.  t> 

1912 

954 

97*, 

N  BOMIS 

Int.  t'atM 

Maturity 

.Bid 

Asketl 

B  j-n 

1953 

I51.J 

1H 

f.  J-J 

1946 

84 

89 

6  A-O 

1939 

105 

r.  A-(l 

1955 

100 

5  J-U 

1957 

108 

B  M-N 

1960 

107 

6  M-S 

1936 

80 

B  M-S 

1945 

86 

90 

B  J-l) 

1960 

75)4 

79 

..  SV5  M-S 

1960 

81 

85 

5  J-n 

I960 

8414 

88 

B  M-N 

1936 

04 

5  M-N 

1942 

05 

100 

B  A-O 

I960 

78t4 

83 

6  M-N 

1945 

102 

105 

B  J-,I 

1940 

83 

6  K-A 

1947 

55 

60 

..  B  A-O 

195,1 

106  V4 

no 

5  J-n 

1948 

65 

.6  A-O 

1910 

04 

100 

6  J-n 

1911 

106 

6  M-S 

1949 

0814 

102 

f.  M-N 

1966 

60 

6.5 

J-n 

1956 

75).4 

78 

6  A-O 

19H 

Bl 

r>5 

Bi^  F-.A 

1961 

72 

76 

6  J-.I 

1941 

98 

O'i  A-O 

1945 

83 

86 

6>4  A-O 

1945 

96 

Btj  J-n 

1947 

100 

103 

r, 

A-O 

1951 

10314 

106 

J-.T 

1941 

97 

W 

5 

A-O 

1955 

67  H 

69  H 

4l; 

A-O 

1955 

61 

66 

5 

J  n 

193,8 

98 

5 

A-O 

1957 

92 

95 

5H 

A-O 

1970 

95 

98  h 

5 

M-R 

1946 

no 

M-S 

1951 

83 

87 

5 

J-n 

1968 

90 

95 

Ji 

J-J 

193.5 

94 

6 

J-n 

1942 

78)4 

6 

J-J 

1987 

94 

99 

4  4' 

A-O 

1967 

63t4 

67 

5 

F-A 

1970 

70 

76 

6 

J-J 

1941 

97  V4 

6 

J-J 

1949 

41 

45 

6 

J-J 

1940 

102 

5 

A-O 

1955 

97)4 

r, 

M-S 

1956 

90 

94 

5 

J-J 

1949 

94 

98 

Mining  Market  Record 


Drvdcn  Paper  . 

Kootetiay,  com  ,  .  . . . 

KH?.tcrii  Doiries . 

IC  Steel  Prod  . 

Do  .  pref . 

K  isy  Washing  Machine. , . 
Kiidtncl  fib  Heat.  Prod  .  .  . 
Kenioijs  Players  .  .  .  . 

Du  .  Vut.  Trust . 

I'nimy  *  Shops  .  .  . . 

D*>  .  pre*  . 

Pord  Co..  Class  *‘A''  .  .  . . 

rF**ijinJ.jtsoii  Cu.  of  Can  . 

>1  -iscr  Companies  ....... 

l•|«’rltrIld^.  Brew . 

J  Do  .  pref 

l  iMSi  Steel  fit  Wire,  pref 

i.k'co  5te8*IW8fe^ 

Do  ,  prei  . 

'  ^»^lUll^•ct•l  Tire,  pref  .... 

I  kor  n  vVe>i  Saddlery  .  . . 

!>’  P*ef  . 

OtipH.  t  liHrles  . 

Po  pref  . 

(ivpMHtn  . 

Ib-in  Bridge  . . 

Do  .  pref  . 

iHni.  Cotton,  pref . 

Mmn.  United  Theatres  .  . . , 

D.r.  picf  . 

Moves  Wheels  . . 

Do.,  pref 

Hinde  fir.  Daucli  Paper  .... 
H  ‘U  Renfrew  Co.,  pref .  .  .  , 

Hunl^  Candies  “A" . 

Do..  “B  * . 

Inter.  Coal,  pref  . 

Inter.  Milling  “A”  pref 
Do.,  Isl  pre^  .  . 

Inter.  Hy<ho  Electric  “A” 


S*.'  j»4  5«4 

50  +1 14 

'7H 

’4 

1U  Hi 

JM  ! . .’ .' 

2 

’ll 

3 

20  .... 

3.’$ 

2> 

5  ;; 

'10 

'Sli 

‘s 

2D‘ 

2 

;  ::  " 

H 

2*4 

2 

•  •  ■  •  Corp.  Steel  Products . *15 

•••-  Cosgrave  Breweries . 1^ 

•  Curtis,  Reid  Aircraft,  pref . *25 

•]  a2  David  fis  Frerc  “B  ’ .  *1 

*^4??  Dehaviland  Aircraft . *10 

'%  Do.,  pref .  *15 

•  •  •  •  Disher  Steel . *3  ^4 

••••  Do.,  pref.  “A** .  *10 

•  ‘  •  Distillers-Seagram .  4  ^4 

•  •  •  •  Dodge  Mfg.  “A”  pref .  7 

-  Do.,  “B” .  *2 

Dorn.  Engineering .  11 H 

Dom.  Motors .  Wi 

•  * '  *  Dom.  Oil  .  2 

'  •  •  •  Dom.  P.  fis  T  stubs .  1 

‘t  *■  Domin.  Tar  fib  Chem .  1 

2  40  ^  •  P*"'**' .  ** 

‘  Dufferin  Paving .  1 

■  *  *  •  Do.,  pref .  6 

•  Durant  Motors  . .  *tli 

Bast.  Kootenay,  pref . *96 

Edmonton  City  Dairy  . *K5 

Do.,  pref  .  .  .  *80 

English  Electric  *'A'* .  8 

Do.,"B' .  2 

'  Farmers' Dairy,  pref  . *80 

'  Foothills  Oil . . .  10c 

•  •  •  For.  Pow.  Sec . 1  >< 

Goodyear  Tire, conii  .  46 

*-0-  Honey  Dew . K 

'^0  Do.,  pref .  10 

•  *  •  •  Humberstone  Shoe .  1 4 14 


IT.  S.  Stwl . 

32'? 

281-; 

Do.,  pref . 

66 '4 

61 

Vanadium . 

12*4 

lOTg 

Westinghouse . 

27»f 

21'.' 

\\  ilIvs-Overland . 

‘  1 

Woolworth  Go ...  . 

81 

28' J 

Worthington  Hump 

ll'( 

12Tf 

Supplied  by  P.  O'Heam  fk  Cu. 


Week  Wednesday 


—  3 '  i  Abana  . 


High  Low 

for  year 
.05  02 


New  Yorif  Curb. 


Imperial  Tobacco . 


Manitoba  Power .... 
Montreal  Exhibition.- 


Inter.  Nickel  .  -  . . 

.  "  fi  1 1 ,1, 

oyi 

Tnl^r.  Paper,  pref  . 

.  4 

Intel .  power  . 

D'l..  pref  . 

.  *J0 

Inter.  Utilities  “A  . 

.  6T.,  bU 

6>i 

hiinHica  Pub.  Service .  ♦'lO 

Do  .  pref .  79 

Kclv.riFtor  .  1 

Do.,  pref .  60 

I.r,;kc  of  Woods . . .  5  !j 

Do.,  pref .  33 

Knkc  Sup.  Ci'ip .  *15 

L»ii;ra  Sccord  .  40 

Lindsay.  C  W . .  1^4 

Do.,  pref .  39 

Lubl.jw  •  A  ■ .  lUi 

Do.  B’ .  10  s 

L'jvwii  TliCHlres . 6 

Do.,pief  .  35 

Mi:ple  Leaf  . 4 

Du.,  pref . 5 

Massey  Harris .  3 

Do.,  pref .  *35 

Mitchell  Co.,  J.  S . *40 

Do.,  pref,  . . *105 

Monarch  Knitting . A . . , .  *l 

Do.,  prtf.  .  .  . .  *20 

Montreal  Cottons . .  • .  •  *50 

Montreal  L.  H.  fl»  Power .  29 

Montreal  Loan . *43 

Montreal  Telegraph .  43 

Montreal  Tramways. .  97 

Moore  Corp . S 

Do.,  “A’^pref .  70 

Do..  “B**  pref . 

Muirheads  Corp .  % 

Do.,  pref . 7 

McCoIl  Frontenac . .  8)4 

McKinnon  Steel . *20 

Do.,  pref . *91 

National  Breweries . lS>f 

Do.,  pref .  27  yi 

National  Brick . *yi 

Do.,  pref. . . *3 

National  Grocers. . . *109 

Nat.  Steel  Car .  6% 

Niagara  Wire . *10 

Do.,  pref .  *16 

Nat.  Sewer  Pipe  A.,  pref .  15 

Ogilvie  Flour .  100 

Do.,  pref .  110 

Ont.  Equitable . 5 

Orange  Crush .  ^ 

Do.,  pref.  “A” . *18 

Do.,  •‘B  * .  *1H 

Ottawa  L.  H.  fis  Pwr .  88 

Do.,  pref  ..  .  90 

Ottawa  Traction . 10 

Page  Hersey  Tubes .  45 

Do.pref  . . *168 

Paramount  Publix .  . .  •  . . *12  K 

Penmans  Limited .  24 

Do.,  pref  . 65 

Photo  Engravers  . .  8 

Porto  Rico  Rly.,  pref . . *70 

Power  Corp .  71% 

Pressed  Metals .  16 

Price  Bros  .  2 

Do  ,  pref . *2 

Quebec  Power  .  12 

Riverside  Silk  “A** .  7 

Russell  Motor  Co  .  *35 

Do.,  pref .  30 

Shaw.  Water  fit  Pwr .  IDg 

Sher.  Williams .  5 

Do.,  pref .  40 

Simon  &  Soik  . . .  *5 

Do.,  pref . *65 

Siin|>son  “A"  stock .  *30 

Do  ,  “B .  *9 

Do.,  pref  10 
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McColl  Frontenac  Oil,  pref.  ...  61  60 

uA  North  Star  Oil .  I  M  1 U  1 

Do.,  pref .  3 

Ontario  Silk  Knit .  *2  M  . . 

if>'  Paton  Mfg  .  *20 

®  *'  Do.,  pref .  *94 

Pellisiers  .  **4  ..  •• 

Do.,  pref . *30  , ,  , , 

Power  Corp.  pref .  *60  . .  . , 

Prairie  Cities  Oil .  1  •* 

Regent  Knitting  .  50c  . .  , , 

Reliance  Grain  .  *10  ..  .. 

St  00  Robert  Mitchell .  2 

y(  ‘  Robert  Simpson,  pref .  56  ,, 

^  Robinson  Cones  .  5  .  .  . . 

7#v  Rogers-Majestic  Radio .  ^*4  *4 

'  E.  L.  Ruddy,  ref  . *75 

Sarnia  Bridge  “A”  .  *3 

Oo..“B*  .  *1  .  ^  .. 

S3  00  Service  Stations .  ^ 

Do.,  pref . 25 

6  's‘  i  So.  Can.  Power,  pref . .  70  71  70 

I0c  (b)  Stand.  Pav.  fit  Material .  ^4 

lOr  Ih't  »  . . 

Supertest  Petroleum .  I2A4  12  .V4  12 

‘jc^  Do..V.  T .  12 

^  Do.,  pref .  95  . .  . . 

Sun  Life . *300  •  • 

Tamblyn  Drug  Stores .  42  40  ,, 

Do.,  pref .  88  .1  •• 

Thayers,  pref .  10  10  •  • 

Toronto  Elevators .  13  ..  •• 

United  Fuel .  5  ..  •• 

D"».,  pref .  •  •  •  • 

UnitedSec  . . .  *24»i  .. 

si  50  Waterloo  Mfg . 1  ••  •• 

*  No  trans'ictk'ns  this  year. 
apT  Int. — Interim  dividend. 


1  X 

tx 

46 

50 

43 

50 

'I8O 

+  4  67  V, 

4J 

$2  40 

X 

....  ); 

10 

....  V 

s 

14’» 

....  17 

14*4 

$2.00 

*6 

8X 

8X 

8X 

eyi 

b27b 

—  '}{  'ov. 
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7X 
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si.oo 

34 

....  4 

3  vs' 

*5’ 

* 

61 

60 

‘  ‘5 

61 

50 
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250 
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'2% 

.Aluminum  Co.  Amcr. 

Ho  ,  pref  . 

.Amur.  He  erage . 

.Amur  Cvanamid  H.  . 

Amer.  F'oumh'rs . 

.Amer.  Ga«  &  Eloc. . . . 

Do.,  pref  .  .  ... 

Am^r.  Superpower. . . 

Do.,  1st.  pref . 

Assoeiated  Gas  A . , . . 

Atlas  IRiUties . 

Can.  Marconi  . . 

Cent.  States  Fllectric. 
Cities  Service ..... 
Cities  Service,  pref. .  . 

Cleve  El.  Ilium . 

Cleveland  Elec.,  pref, 
Columbia  Gas  &  Elec.* 

prof . 

C om.  Edison . 

Comw.  &  S .  i 

Cons.  Gas  Halt . 


14  IIK 
13^  11*4 


Provincial  and  Municipal  Bonds 


1-^7’  PEOVINCIAL 


Alberta . 

Do . 

British  Columbia. 

Do . 

Do . 

Manitoba . 

Do  . 

New  Brunswick. . . 


Do . 

Nova  Scotia . 


Do .  pref  .  17; 

Southern  i'an.  Pwr . .  19 

Standard  Chemical .  "'6 

Stand.  Steel  fi&  Const  .  . .  2' 

Do..  ifTcf  r  .  *13 

Steel  of  Canada  .  17 

Do.,  prei  26 

Sterling  Coal  .  .  ■'1 

St.  Lawrence  Cf»rp  .  1 5c 

Do.,  “A’*  I 

St.  Law.  Flour  Mills .  .^0 

Do.,  pref  . ■•99  ' 

St  Law.  Paper,  pref .  4  ' 

Tip  Top  Tailors  1 

Do,,  pref.  .  '’5.5 

Tookes  *10 

Do,,  pr^f  #.5 

Traymore  Cafeteria  . .  * 

E^.,  pref .  2 


•  rio  X  .' '. .’ '. .' ! .’ '. 

Ontario . 

•  Do . 

•  Do . 

•  Do.  (Hydro-Electric  Power) . 

Do.  (Hydro-Flectric  Power) . . 

Prihee  Edward  Island . 

Quebec  . 

Saskatchewan . 

Do . 

•  Do . 

MUNICIPAL 

City  of  Brantford,  Ont . . 

City  of  Calgary,  Alta  . 

City  of  Fdi^onton,  Alta . 

•  city  of  Halifax,  N  S . 

City  of  Hamilton,  Ont . 

City  of  Montreal . 

•  Do . 

Montreal  <?athoUc  School  Commission . 

Montreal  Protestant  Central  School  Board . . 

City  of  Cjuebec . 

City  of  Saint  John,  N.B. . 

•  City  of  Saskatoon,  Sask . 

•  City  of  Sault  Ste.  Marie,  Ont . 

City  of  Shawinigan  Falls,  Qua . 

City  of  Three  Rivers,  Que . 

•  City  of  Toronto,  Ont . 

•  City  of  Vancouver,  B.C . 

City  of  Winnipeg,  Man . 

•Payable  Canada  and  New  York. 


Duke  Power .  .50 

Electric  Hond  &  Share  164^ 

Do., prof  .  38*3 

Ford  Motors  Ltd.  ... 

Georgia  Pciwer,  pref.  53*  j 

Goldman  Sachs  Trad. 

Great  A.  &  P.  let  pref  120*4 

(;u!f  Oil .  29^4 

Mhi  We«»t  Utilities.  .  3  16 

Nat.  Fuel  Gas.  .  .  12 

I  Nal .  P.  &  li.  6  pref .  .  51*4* 

New  England  Power, 

I  pref .  39*3 

I  Niagara  &  Hud.  Pow.  ^ 

I  Niagara  &  H.  P.  Aw. 


Parke  Davis . 

'  ■  ■  ■  Penroa»l,  vtc . 

•  Penn.  Water . 

•  ’  ■  ■  Phoenix  See . 

Pitney  Howes . 

S  nger  Manufacturing 
’J.,.;  S.  Cal.  Edis.  pref.  B.. 

Do.C  .  . . 

•  •  ■  ■  Standard  Oil  Ind  .  .  . 
«;t  Oti  ^LT'.larit  Oil  of  O.  .. 

$100  . 

-iwirt  X-  (’n . 

*  '*■  ^Mvift  International... 

'  ■  ■  ■  '’V elinieolor . 

-  1  Texon  O.  AL*  I . 

Trans  Lux 

Cl  .'i/v  '  Transrontinental  .Air. 
i  Unit  ('orp  ws  ^  . 

■  ■  I  United  Fourniers  Corp 
'  ,  ■  I’nited  ( pref, .  .  , 

^  I  l*riited  I..  iV  P.  A. .  .  . 

•  ■  ■  ■  j  Do  ,  ev.  pref  .... 

I  United  Shoe  M . 

Utility  P.  A:  L. . 

_  j  I  »(i.,  pref . . 

1  1  >1)  ,  '  te  H . 

-  Woolworth  Ltd  ...  . 


- ^ !  Unlisted  5?ecurilie8 

Asketl  Supplied  by  McCuaig  Bros.  <?■  Co. 

6^,  I  Mar.  HUT  9fi  r.O  fiT  .50  -Ri.i 

5‘';  1  Jan.  1948  8:>  00  HH  Of)  .  ^ 

6'  '  15  Feb  1947  97  00  on  oo  4 ndian  NatDrml  (  orp .  20 

25Apr.  U*:U  85  .D)  8S  oo  ^  i)r*T  .  ^ .  2^2 

4^  1  Get.  1953  81  00  84  (»0  >  ngun-N orcro^s  nS  New  1  ref. . .  2 

(F'  I  Apr.  1947  95  00  9*  00  !! 

4  *  7  1.5  Dec  19.-, 6  80  00  S2  00  I  <  }  ^‘'Wer  6  pref  ..8 

.5*7  I  .IHII.  19.52  lOl  00  102  .'mO  |  [  A  Dominion  Sugar  .  21 

rd  .  1  Dot.  19.57  97  00  9'>  00  ‘-.J 

l.'iNov  l'.''S  fia  0(1  ":t  f,o  <  (("'I'll*  I  nc-KPr.)  7',  pref . 

.-.‘■f  1  .\tir.  1044  10000  tot  00  ,  , . 

4*  :  ir.  «™t.  t0r,2  !>.'<  00  07  00  <  anado  >tac<'0.  pr*-' .  o" 

r.'i  1  IVb.  lot"  tor.  00  too  -o  n..  .-cpmmon .  4 

4'ii  1.7.1(16.  r.OiO  07  00  oo  no  f  IX'O' !»’>  Vena  .  2. 

'1'-;,  1  ,lutu>  1  fO  00  !(1  .-,0  <  aaa.lpjKi  IndUBtrip.  (  lass  00  . 

4':,  1  .A([«.  10.-,7  SO  ?r,.  !,!  -,1  1^".  H .  '’2  J 

O-’i'  1  .Ian.  1!'"0  07  2.7  00  00  ,,  I>'>  ..pref  .  114 

0^;  1  May  1047  lOt  00  107  00  ‘anudian  Investors  0 

4‘s  •>  )<.,•,;)  on  n((  100-0  f-an.  'Vostern  Natural  <. as.  pref.  (.8 

l.oMar.  10s2  Oir.O  oa  r,0  ‘ ,  7, 

.7'7  1  Oet  1072  87  00  80  70  f  T'cdia  i  I  iRht  A  I’ower.  eirni.  .  U 

r/i  2  Oec.  105!)  S2  00  8.7  00 

(  an:ii)  I  nire  Ar  <  able 

.7^'.  31  I'ec.  I"!!*;  07  00  09  00  Gana.iian  VnirOanks-Morse.  eom.  IS 

4*7  12  iv'ar  194-5  fiH  00  70  00  '  ***•  General  Inveetmont  Irust..  3’i 

7n'  1  .Tunn  lOU  94  00  06  00  '  W  f'Ortsn  pref . ,  . 

1  tan  1'''2  01  00  06  0''  lu  in  Neon,  eo’n . 

.S'-  2  .Tune  1'3'  '8  00  100  ne  rjwn  rrust  144 

gr-  IS  T'ee  1''41  'O’  m  ”  ”  ' ‘'*'lr(ps  'teel,  pref  bi 

4'4  1  .\nr  r't  3  2'.  o'  on  '  >  jnen  fr.  ,  <;o  n 

S'-*  1  Ola  ’''45  o-  -n  S'-  '-o  r<  e 

S'Tj,  1  'la  13'  101.  -0  ion  -  o 

1  Mav  r'34  103  00  10  o  t-.'.  .  .  . 

6^r  ■  1  June  liiA'  im  00  !03  '  ■  'i.  .  ' 

B7.  1  May  1041  80  01  .82  .  -I".'  ' 

5H  20  Jan  r-lS  S'  on  .,o  .e|....i;.-o  .  ...  Nor...  .t  i  r: 

S'-  1  N'o  rso  83  O'!  -  ■  •  , 

•Ma  1  May  VM  '^o  t  -  • 

4>  j  !  Feh  lO'll  05  00  -  i-.su- .nee 

5‘7'c  1.5  Jan  lO'O  70  '0  8.3  o  non.' 

6'7i  1  Mar.  1012  05  50  ternst-  .  . .  . 

■  iew««  o  J  •'  1 

elcl  or*4  Dt  t  « 

. . .  ■ .  I  .  ■ .  '  "  ■ '  '  ans  ebl  fi  heat  e  .  '  ef 

aritir  e  Te)  i  cl  ,  pref 

Standard  Oil  of  Indiana  IS’*  1  Do.,  com 

Standard  Oil  of  N.J .  2-5^4  26  ■ '^as«ev-Harris,  pref 

Union  Tank  Car.  com  12  12*i  Montreal  City  District  Savings 

Imperial  Oil  6^4  fi*'*  Bank  . 5 

Inter.  Pete  Com  9*p  Mount  Royal  Hotel,  pref  . . 

Socony  Vacuum  6'n  f)o  .  com .  . 

_  _ _ _ _  -  —  —  —  N.S,  Light  A’  Power,  <’om  . 

Provincial  Paper,  pref  ...  .  - 

The  Finaiieiul  Times  reaches  a  K::n“;;cVG5'rin  .  prM 

,  -  ,  ,  .  X  Life  Assurance  Co.  of  Can  *J 

(.•Jas8  of  people  oho  ore  intere.sted  Traders  Finance,  pref . 

,  .  .  ^  United  Grain  Growers,  com 

nUu  Hhle  hu.l  HHeblllieilt  seeuri*  united  Amusements  class  ’.a” 

Western  Grain,  prcf< 

lies*  Willards  Chocolates,  pref  . 


Arno  . . I .  .0^ 

B.  C.  Pibneer. . .  5 . 7l 

.  Bunker  Hill .  -9. 

Birrv  Holl .  . . .1- 

22.  NVt  ,1 

'  Base  Metals . 

W  -F  1*2  Big  Miss . .1^ 

L  ^5  Brett  Thet . H 

*”*  .4  Buffalo  Can . .03 

i  Castle  Tf . 22 

?  Clericy . .  .01 

I  Coast  Cc^ . . .  3  .00 

•  •••■•  Columario . .06 

H  2*  Central  Man . . 

^  Ts  DomeMines... . .  15.10 

15/18  “-8  16  Dom.  Exp . -04 

“  f?  Eldorado . . .  }  40 

12.S  —  ft}?  Falcon  Bridge . 2.70 

Goodfish . . . . 

22  V  —  2*^  . . 06 

195*vi  .  Goldhill . 00 

,,  Granada .  1.35 

—  IJs  . . 

.  HrilHnger . 7  -00 

•  Hilltop .  01 

'i  •  Nickel  . * .  10.75 

I*  I  Tackson  .  01 

•  fti;  Hudson  Bay . 4.15 

^  —  SJs  Kreley . .30 

,,  —  O’j  Kirk.  Lake . 35 

4  ^8  Kootney  FI . . . 

'  H  a  Lake  Shore .  32  00 

4  y>*  Macassa  .  .  -32 

••  •_.  Man.  Basin .  -01' 

^ -4  Mnlnrtic .  *08 

•••••;  (  McLeod  River .  05, 

4  V  I  McIntyre  .  22.25 


01 

.01 

01 

.01 

01  X 

.00  X 

16 1; 

.18X 

15, X 

isx 

.20 

10 

an 

02  X 

02 

.02 

03 

.02 

01 

00*4 

02 

03  ,X 

.02  X 

ioi 

04  <; 

-Ol’i, 

70 

5  90 

5.50 

5.75 

6  IS 

4.30 

02 

.03  X 

02 

.0274 

03  X 

017„ 

13 

.13)4 

.11 

.13 

.20 

.08 

.00  *4 

.00  »4 

li.X 

!i2 

!ii 

.'ii 

.16 

.OSTiJ 

03 

.03 

.02  X 

.02  X 

.03*4 

01 X 

. 

1  00 

.75 

ii 

'.ii 

.'is 

.'is 

21 

(NX 

16.x 
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16 
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.25 
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.03  X 
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.02  )4 
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.22  X 
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.20  \i 
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.16 
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.07X 

.06  X 

.07  X 

.11 

.03 

OiH 

.01*4 
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.01 X 

02V( 

00T4 

00 

3.10 

3.50 

2.80 

3.2s 

1  65 

06  X 

.07 

•OSX 

05*4 

.11 

.05  X 

10 

lOX 

.10 

lOX 

15 

06 

10 

15.70 

IS  00 

IS.  70 

18.40 

13  60 

04  X 

04  X 

.04 

04 

05  X 

.0374 

40 

1  40 

1.31 

1.3S 

1.61 

1.16 

70 

2  70 

2.40 

2.50 

2.75 

1 .80 

.04 

.02 

Moss  Mines . 

Murphy  . 

Mfiffat  Hall . 

2)8  Mmdy . 

Newbec . 

■■a  Nipissing  . 

•  ^  Noranda . 

- Nor.  Power  and  M  . . 

Old  Colony . 

Premier . 

•  •  •  Pend  Oreille . 

^  Sud.  Pa^in . 

S.ui  Ar.ionio . 

•  •  Stodarona  . 

'»  Svlvnnitc . 

2  I  Shrrritt  GorJ . 


LOO 

33  50 

31  so 

33  so 

40  00 

30  75 

.32  y4 

.33 

30 

31 

.36* 

21 

-Ol'^t 

.01 H 

01  M 

01  '4 

02  ‘  J 

01 

.08 

.08  yi 

08 

08)1 

.0^  H 

.05 

05K 

.02  H 

0274 

08 

OJ  L 

.25 

23  30 

22.25 

23  25 

27  50 

21  20 

.45 

1  45 

1.35 

1 .35 

1.79 

1  15 

.17 

.17 

13^ 

.14 

40 

.12 

.01  }i 

.01  ^ 

01  yi 

01  X 

02 

00'« 

.02  H 

.02  >4 

.01*4 

01  >4 

0.3 

01^. 

.04 

.04 

.04 

04 

05 

031% 

03  U 

03  ti 

03 

03 

05 

03 

.63 

1  65 

1  50 

I  60 

1  95 

1  25 

15 

23.55 

23.60 

23  05 

25  50 

52 

19  80 

3'> 

6\h 

01 H 

.61 W 

oi  X 

02*% 

01  \ 

.70 

70 

70 

70 

82 

61 

Oil  Stocks. 

Supplied  by  Jenks,  (iwynn 


.1  Atlantic  Refining,  com 
....  Buckeye  Pipe  T.ine  .  , 
Eureka  Pipe  Line  .  .. 
$1  50  Indiana  Pip'’ l.ine  ... 
T'  c  National  Transit  .  . 
Northern  Pipe  Line  . 
Ohio  Oil 

7"(  Prairie  Oil  and  Gas  . 
...  Prairie  Pipe  Line 
....  Southern  Penn,  tlil' 

:4outhern  Pipe  Line „ 
....  Standard  Oil  of  Calif. . 


]  Tci  k  Hughes  . 

Townganuu- . 

■  Thompson  Call  ,  . 

:  Tashoia  .  . 

’  Ticadwell  .  .  .  . 

;  Ventures  . 

1  V’lpond  . 

Waite  Ackerman. 

,  Wright  Harg 
,  Alexandria  .  .  . 

‘  Algoiujuin  ,  . 

Ktrk.  Hud.  Bay.  . 

'  Kirk.  Townsite  . 

j  Ritchie  . 

St.  Anthony . 

White  Lake . 

'  OiL  — 

I  Acme  . 

!  Ajax  . 

!  Alberta  Par  ... 
j  Asso.  Oil  fi&  Gas.  . 

j  Boliac . 

ClannmL  . 

Chemical  Rech 
I  CommciH  Wealth. 

j  Dalhousie . 

i  East  Crest . 

Home  Oil . 

Honistend . . 

I  MerUind  . 

,  Nordon . . 

I  Olga  . 

Vacuum  . 

Sninia . 


71  I  I  D  A  TftU  nf  '  enforcement  tio- 

,  U(!  I  1.  D.  /\.  loia  v/i  I'lirlmtiK  of  tho  state,  tinder  a 

70  j  The  Best  Type  trilll(i-I•e^ist^ation  typo  of  law,  the 

21  '  O  »  »'  iieiiibers  of  such  commission  would 

rrotection  .hemselves  soon  'bo  convinced  that 

-to  -  their  efforts  to  protect  the  people 

(Continued  from  I'aso  u)  ,,j-  ,},pir  state  from  dishonest  deal- 

,i|I‘  that  its  chief  source  of  .security  i  salesmen  were  far  more  ef- 

55  ‘  rests  la  the  existence  of  criminal  (getive. 

laws  iiiid  ihc  wiilliiiguess  of  the  |  •‘Summing  up  the  results  of  my 

courts  to,  enforce  the  hiphest  good  i  (,f  this  broad  subject  prompts 

42  f.'iith  on  the  pa;'i  of  officers  and  some  dlff'tdence  to  draw  the 

,  M(  'ors  of  rornoration'  'sluing  j  r„i)o\ving  conclusions: 

!  !  i”,,e  ( orpor.  tlou  lew.®  o'  all 

!h,..('  11  .  -lO,  ,  .u.der  the  auC  er’f  e; 

■  i.  ■11  1  :■  -r-  ,  y;,;.  ,  •oriole  UfC  s  t  (’,  ■  o 

■•4  I  )'!>•'  ■  ag'ii'st  re.;,:  -o  -‘o.a- '  .-.ti^fa.ii  reviewed 

:<>  .  ;oj.  c-en  ex^  rci.'jC  .vj.  f;  w.sl  •  or.-  thes.'  hf.'?  a.  '  in.\  : 

1'  :  i''  ■Ne-.-  as  SLrcrio’.Ii.'Ufi  Pi.-i':  ,!. 

■  I'lee-  .!  ;d  ^  topj,-  (g  ;h^  Stock  In  Tade  of  he 

"  )  •:  i:('.  .  ^  :  .iiil  .■■.'  Ookei;  linaia.v-  traudulent  promo'er 

(..esmci.  -  a  ou’.w.t  the  ji  I'Vjj.  y  ■(■  .iie  .  •  •nf't'itut- 
se:  terms  i  :  ;iri.r  v-.ii’  lory  !a-,v  hi.t  ,  ,,j  y  jardiaushlp  of  investors  should 
13  fear  tho  rigid  en.orv-e.aeut  of  cri;..- 1  jandoned  because-  ■  it  un.sound 
inal  laws.  in  principle,  difficult  oi  perlorm- 

41.'  “In  5'lew  of  the  real  effectiveness  and  ^  hindrance  to  the  devel* 

of  the  fraud-registration  type  of  opment  of  our  national  progress.  Itg 
35  law,  oue  miight  be  Inclined  to  ex-  is  an  exercise  of  the  sovereign  autb- 
28''j  press  the  opinion  that  if  a  securi-  ority  In  a  manner  wh'lch  tends  to 
300  commission  now  engaged  In  prevent  tho  development  of  that 

passing  on  the  soilndness-  of  secu-  caution,  sagtacity  and  character 
rities  and  the  qualifications  of  deal- j  wMch  an  investing  public  must  pos- 
ers  and  .salesmen  was  switched  over  j  ggsg  if  ig  to  avoid  unnecessary 
i8'j  to  a  securities  bureau,  acting  as  a  logg. 


Standard  Oil  of  Indiana 
Standard  Oil  of  N.J.  . 
Union  Tank  Car.  rom 
sk.  Imperial  Oil 
1.5*4  Inter.  Pete  Com 
7K  Socony  Vacuum 


The  Financial  Times  reaches 


Oh  iiriaij.v- 

(ur. wit  the 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  24,  1933. 


PRICES  EASED  AS 

Heard  in  the  I 

VOLUME  DROPPED  i  Boaki*  Room 
CANADIAN  marts!  ,,, 

—  .  .  ..  ^  visible  influence  one  way  or  the 

Majority  of  Earlier  Gains  Lost  i  other  on  Canadian  stock  markets. 
When  New  York  Turned  '  seemed  to  follow  pretty 

'  closely  the  narrow  market  in  New  ( 
eacuonary  York,  as  it  did  in  recent  previous  ' 

MiNirkD  niirkT'c-T  cccL-r'Tc  I the  past  week  and  the, 
IVIIINUK  BUDGET  LrrECTS  !  daily  volume  ol  trading  fell  sharply,  i 

-  Taxation  is  never  liked  and  in-  j 

Brewing  Shares  Advanced  Fol-  ci eased  taxation  is  liked  less.  It  was  | 


INITIAL  REPORT 

IIP  |jlP||  A||||r  lO  Notice  of  a  special  general  meef- 

aili*  imillltJ  W*  ing  jjjjg  (,een  ^nailed  to  shareholders 
nUAIlFC*  A  nPriAIT  of  North  star  Oil,  r.imiled.  to  be  held 
ullllfru  A  UttlLill  'It  Winnipeg  l>7th  -March  for  the  fol- 
n  VUllVll  lowing  purpose:  (a)  of  considering 
- 2 —  _  'and  if  thought  fit  .‘sanctioning  and 

Loss  of  $19,316  is  Reflection  of  I  confirming  by-law  no.  fi!i  enacted  by 


North  Star  Oil  Seeks  To 

Reduce  Capital  Stock 


MINOR  BUDGET  EFFECTS 


Continued  Slump  in  the  '!’«  directors  wbich  redtifcs  i 

authorized  capital  of  tlic 
ouiiaing  1  raaes  i  company  from  $2.000, 000. ao  to 

,  1*1,200,000.00  by  reducing  the  par, 

LUW  SALES  VOLUME  |  value  of  the  2OO.000  shares  of  the  ' 

- —  I  common  stock  of  the  (.’ompa.ny  from  ' 

Ueflection  of  the  continued  slump  1  So. 00  per  share  to  -Sl.iH)  iier  share,  by  [ 
i  the  building  trades  Is  found  in  the  I  i’.v-law  no.  70  enacted  by  tlie  diree-  , 


CORRUGATED  PAPER 
BOX  REPORTS  A 
FAVORABLE  YEAR, 

Operations  Return  $61,097 
Against  Loss  of  $25,815  " 
in  1931 

WORKING  CAPITAL  UP 


Toronto  Bureau  The  Financial  Timoi* 

’roronlo.-*^-As  a  result  ol  sliong 


lowini?  the  Announcement  of  long  ago  to  everybody,  how- ,  in  tlie  building  trades  is  found  in  the  70  eiKu-ird  by  the  diree-  .  loronio.-As  a  rebuu  o  .  ^ 

vinca  aT  I  I  a  L'ver.  that  there  was  only  one  way  r  -  t  tors,  which  converts  the  200,000  I  sales  effoito  which  produced  a 

Malt  Extract  Tax— Implement,  of  the  Federal  govern- j Laprairle  Com-  common  stock  of  the  I  slight  increase  in  tinnover._  contin- 


CANADIAN  GENERAL 

INVESTMENTS  LIMITED 

Dividend  ISolice 

XOTirr,  Is  hereby  given  that  a  dividend  of  Ten  ' 
Cents  (lOc)  per  share  on  the  paid-up  unpital  slock  of 
the  Company  has  been  declared  for  the  quarter  ending 
March  31st,  1933.  payable  April  1st.  1933,  to  sbarcliolders 
of  record  March  15.  1933. 

W.ARBANT  holders  will  present  Coupon  No. 

19  at  the  Main  Office  of  the  Bank  of  Montreal  in 
Victoria.  Vancouver,  CaJgai-y.  Edmonton.  Winnipeg. 
Montreal.  Halifax.  St.  John,  or  at  the  King  and  Yonge 
Streets  Branch.  Toronto,  where  payment  will  be  made 
at  par  i 

By  Order  of  the  Board.  — 

E,  .\I.  SlTtAIN,  Secretary 


iiuirkcd  degree. 

Tiie  first  two  days  of  tiaiii.ng  on 
the  Montreal  niarkei  furiiisiied  al¬ 
most  three  quarters  of  the  (jl,.Tlt 
share  liiriinver  for  Ihr  week  eoiiipar- 
ing  with  .'ill.TIo  ill  the  i>roeeiiin.,g 
iieriod  and  tk.lll  for  tlm  eoiresiiond- 


1>  lo  fi"'s.  Power  down  1',^  to  2SI2 
and  Hrew  cries  off  ! ’,s. 

On  the  Toronto  niaikei  lirewingi 
shares  were  slightly  firmer,  refleet-  ' 
ing  Iiiidgei  proposals :  Imili  Canada 
Itiid  and  Brew  ing  I  'orp.  sliares  gain- j 
ing.  Tile  i'liiied  States  is  no  longer  , 
a  dry  eoiintry.  Hence,  that  market  j 
will  presiiinahly  he  open  10  Cana- i 
diaii  brewing  produels.  more  im- i 


■the  deficit  of  the  Federal  govern- j  ^  •  X.<aprairle  *-01"' j  shares  of  the  eonimon  stock  of  the  slight  increase  in  turnover,  contm-, 

Stocks  Unchanged  nienl  would  bo  met,  and  the  increase  Piny  Incorporated  for  the  five  1  Company  of  the  par  value  of  $1.00  1  used  fairly  stable  conditions  in 

.  of  11/2%  in  the  corporation  profits  months  ended  December  31,  1032.  |  each  as  reduced  by  by-law  no.  HO  !  t  h  c  industry,  and  reductions 

l!.\tp  P.VGE  I’rices  Kti.sed  .  .  tax  evidently  was  not  more  thain  The  company,  it  will  be  remembered,  i 'Hf®  200.000  shares  without  nominal  lin  costs  and  expenses,  ‘U®| 

I  lading  on  the  fanadian  •^imkiwas  expected.  While  the  corpbra-  formed  to  effect  the  consnlidT- N’'  P®!’  value.  i  annual  report  for  the  f-O*’"! 

I  xehan.ges  during  the  past  week  pro-  |t,on  profits  lax  is  now  equal  to  one-  r  t  •  •  ...  ^  '  ' - -  — ~ —  I  riigatcd  Paper  Box  Company,  Lmiit- 

vided  little  that  was  comparable  to  ;  eighth  of  profits,  the  additional  JVs'’(  of  the  Ij<ipratne  properties  f  ■  od,  reveals  an  improved  position, 

sessions  earlier  in  the  month  when  'v.ill  not  represent  a  very  appreciable  'ho  National  Brick  Co.  with  the  Del-,  |c||VVm|  I  Mil  If  lie  i  The  year  produced  ah  operating 

wide  advances  were  recorded  '  amount.  On  earnings  of  $100,000  it  son  plant  of  the  Cooksviile  Company,  j  III v  1  VI*  I  profit  of  .$H1,097  as  compared  with 

hroughotit  the  list.  Volume  held  up  ;  will  he  *1.500;  On  earnings  of  $.500. -  Xo  meet  the  continued  decline  in!  1  n  f  T  O  f  RT  1^  P  P  ;  operating  loss  of  $25,815  in  1031, 

fairly  well  the  first,  half  of  the  week  1 000,  It  will  be  $7,500.  '  '0  "  ^  f.  I  A  R  R  1 1 S I  N  F  .S  S  and  profits  of  $131,191  in_  1930. 

when  reaetiouary  tendencies  appear- ,  The  fax  of  5Vf  on  dividends  is  re- . the  presidents  repoit,|  v/il\  OUuilVljiJlJ  $159,570  In  1929.  and  $174,256  in 

f  roMoftini;  the  trpnd  of  New  York. '  .mirded  here  as  a  nuisance  imposi- '  have  been  effected  |  17/\I  ITIlill?  I /llI/rD  !  final  9  months  of  1928,  mark- 

TIk'  bringing  down  of  itie  Rhodes  lion  more  than  anything  else,  and  |  in  ihe  administration  and  operations:  yl||  |||Y|H  I  IIWK|»  Mng  the  inception  of  this  company  in 

budget  tailed  to  disiiirh  prices  m  any  any  small  liquidation  that  might  re-  j  of  the  company.  •  VRjVIUki  flU**  i  j,g  piescnt  form.  After  charging 

marked  degree.  suit  would  be  on  this  acconnl,  it  is  .4dded  to  operating  loss  of  $19.-  -  ,  I  about  the  usual  amount  to  deprecia- 

Tiie  first  two  days  of  tr.niiing  on  believed  in  market  circles,  ;{1S  was  interest  on  bank  loan,  $7.-  Surplus  Balance  Reduced  to  j  lion  there  was  a  deficit  in  193..  of 

•t;  "•  2S),'>,  making  a  total  debit  of  $26,-  $430,971  From  ;  The  report  states  that  man- 

('anada  Foundries.  'Jul.  ('apital  surplus  was  brou^?ht  41^510  077  '  agment  is  contin'uing  tits  efforts  to 

cointuced  the  iide  of  business  i.s  'urward  at  $656,959.  leaving  balance  keep  eosts  and  expenses  at  as  low  a 

loiniuica  “I  in  ,1,:,.  ...eount  of  $630  357  lo  he  r  ir-  - -  i  po  nt  as  possible  and  to  incerase ; 

in  iiro^^ress  ot  turning  for  the  bet-  'V  account  or  .>b.ju.do<  to  oe  car-  DDr»,i7iT  rtr  OKI  ,  u  .  .-i  •_  * 

t  r  (••mnd-i  Foundries  and  Fov<'- ' '  forward.  The  balance  sheet  PROFIT  Oh  |  sales,  but  until  an  improvement  in 

.'s  Vtd  o  mrat  n“  nl  ints  here  ‘""'••ent  liabilities  exceeding  -  general  business  conditions  takes 

Wer-md  i?”  r  ireiiln  izino^  |  current  assets  by  $131,845.  Included  Toronto  Bureau  Tn,  Financial  Tihim.  place,  increasing  the  demand  for 
renre  entatives’  a  n  d  tXhams  "'^ong  current  liabilities  is  a  bank  ,  Toronto.  --  Decreased  volume  ot\^  company-s  product,  the  resump- 

th  ou'-hout  the  Dominion  annoupc-  ’oa'i  of  $348,000,  secured  by  pledge  ^t’smess,  which  resulted  in  the  com-  tjon  of  profitable  operation  cannot 

n  ^i  irnreiiarin°T3uf^^^^^^^  *''=00.000  fir.st  (closed)  mortgage  drawing  tipon  snrp  us.  was  re-  expected. 

schediilp  to  he  uHeed  in  hand  im°  i  ^onds.  Cash  stands  at  $13,397;  in-  sealed  in  tae  financial  statement  of  result  of  the  moderately  bet- 

medi  uelv  n  order  to  brill"  stocks ' ''oo*^^ories  at  $187,878.  and  fixed  as-  Russell  Motor  Co.  for  19:12.  Balance  ^gr  oyierating  results  of  last  year, 

on  I,'  ”  ‘'i  scts  at  $3.2910,848.  Total  assets  stand  Itrougllt  forward  tis  at  January  Ist,  jjjg  company’s  financial  position 

•■wn  n  $3,575,932.  1932.  was  $580,077.  to  which  was  i,„proved.  Net  working  capi- ! 

\\  c  hiUe  cpcn  (a!Oiiill\  watchin?,  i-,,  ...  ...  npt  iirnfii  for  the  >'eiir  of  ...i  : _ ^>100  ion  _ _  « 


DIVIDEND  NOTICEi).  ETC.  DIVIDEND  NOTICES.  ETC. 


Canada  Finindries. 

I'oiniuced  the  iide  of  business  is 


.4dded  to  operating  loss  of  $19,- 
,  :{1S  was  interest  on  bank  loan,  $7.- 
2’8.5,  making  a  total  debit  of  $26,- 
■  Hul.  (’apital  surplus  was  brought 
torward  at  $656,959,  leaving  balance 


in  tirogress  of  turning  for  the  bet-  recount  of  $630,357  to  be  car- 

i,.r,  Canada  Foundries  and  Furg-  'J^d  forward.  The  balance  sheet 


CAR  BUSINESS 
VOLUME  LOWER 

Surplus  Balance  Reduced  to  ! 
$430,971  From 
$580,077 

PROFIT  OF  $67,983  ! 

Toronto  Bureau  The  Financial  Timaa.  I 


i  i 


iim  week  la.si  yeai  .  .\ciive  leaders  .  ^  nner-itin'.  nl-ints  here  and  I  current  liabilities  exceeding  - 

were  Brazilian  Trartion  jug  a  '  is'cLularizing  it.<=  | ‘’'"’'•ent  assets  by  $131,845.  Included 

iraeiional  itiaiige  at  t.  K.  representatives  and  merchants  I  ""'ons  current  liabilifaes  is  a  bank  ,  Toronto.  -  Deti  lasia  vo  ume 

down  1  to  !i-,.  Nickel  i.ff  fractional-  ,i,roi%iiout  the  Dominion  annoupc-  o*'  $348,000,  secured  by  pledge  business,  which  resulted  in  the  com- 

ly  lo  9-s.  Power  down  1',;.  lo  2si2  .  ”  nrenarin"  a  manufacturin"  '  $500,000  fir.st  (closed)  mortgage  oany  drawing  upon  snriilus,  was  re- 

aiid  Breweries  off  I  's.  ,  ^  ',1  Up  .mreed  fn  liand  im“  stands  at  $13,397;  in-  sealed  in  the  financial  statement  of 

On  the  Toronto  niai  kei  brewing  i  '‘I’  ven lories  at  $187,878.  and  fixed  as-  Russell  Motor  Co.  for  1932.  Raiance 

share.';  were  slightlv  firmer,  reflect- :  ‘  °  “  1  sets  at  $3.29l0,S48.  Total  assets  stand  l^ougllt  forward  as  at  January  1st. 


vealed  in  the  financial  statement  oi  ^  result  of  the  moderately  bet- 

Russell  Motor  Co.  for  1932.  Raiance  ^gr  oyierating  results  of  last  year, 
brought  forward_jis  at  January  1st,  jjjg  company’s  financial  position! 
1932,  was  $58(1.1177.  to  whicli  was  improved.  Net  working  capi-! 


current  as- I 
it  liabilities  | 
investments ! 
1  $8,000  and  . 


67th  Quarterly  Dividend 

Notice  is  hereby  given  that  a 
dividend  of  Thirty-seven  Cents  per 
•hare  (being  at  the  rate  of  One 
Dollar  and  Fifty  Cents  per  annum) 
on  the  NEW  no-par-value  Common 
Shares  of  the  Company  presently 
issued  and  paid-up  for  (garter  end¬ 
ing  March  31st.  1933,  has  this  day 
been  declared  to  shareholders  of 
record,  March  3Ist.  1933,  on  the 
Montreal  and  London,  England, 
registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders,  April 
29th,  1933. 

By  Order  of  the  Board. 

G.  R.  WHATLEY, 
5>ecretary. 

Montreal,  March  20th,  1933. 

Montreal  Light  Heat  &  Power 

r  O  .N  8  O  L,  I  J>  A  T  E  n 


■;iii  linme-nnide  beer  be  iiiaiiufae- .  lluiiibeisione  .Shoe  Co.  lia.s  expe-  during  approximately  two  months.  I  Gear,  whoee  business  is  connected 


believed 

amount. 


lo  'be  a  conservative  j 
During  the  year  a  further  ■ 


makers  in  produce,  due  ro  ihe  sale.s  '  R'ce  is  every  indication  that  the  purpose  arc  being  worked  out  so  |  third  year  from  iirevious  years,  and  I  liabilities  to  the  bank  and  trade 

lax  of  2  (Lilts  a  pound  on  sugar.  This  I’urrcnf  dividend  rate  of  $2  per  that  they  will  be  in  a  eoniplcted  1  Willys-Overland  in  which  Russell  I -^vg^•g  igduced  bv  something  more' 

aroiiii  of  slocks  diil  not  reflect  the  •'■liare  can  be  mnintained.  Volume  of  form  to  be  put  into  effect  when  !  .Motor  Car  is  'interested,  recorded  a  ■  than  $15  000  During  193*’  the  com- i 

(iiaiige.  Wine  companies  are  adver-  sales  has  helq  up  very  well,  it  is  normal  conditions  again  prevail.  |  lose.  The  an.o'iiiit  shown  in  profit  i  pany  redeemed  250  shares  of  its' 

scly  affected  iiy  tlic  higlier  import  stated,  altlioiigh  there  was  somede-  "The  volume  of  sales  during  the  ■  and  loss  as  ne*  gain  for  the  year !  "  nreferred  s'oek  ' 

(ii.t>  on  proof  spirits  for  fortifying  cline  in  -November  and  December,  period  was  lower  than  the  coinbln- !  ,vas  made  up  of  dividends  from  Can-  which  is  “now  renresented  l.v  S  055 

purposes.  .Sugar  also  will  he  a  fat-  :  A  new  line  manufactured  by  the  ed  sales  of  the  two  predecessor  I  ada  Cycle  and  Motor  Co.  aud  reve- '  shares  of  $1  nar  v'llne  \n  rtivi 

">r  in  cosis.  company  "ives  promise  of  increas-  companies  during  the  corresponding ,  ntic  from  other  securities.  Assets  !  dends  have  been  disbursed  on  the 

'I'iie  agficiiliural  implement  cum- ,  ing  business.  Profit  on  sales  is  low-  period  in  any  previous  year.  I  included  cash  and  accounts  receiv- t  issue  since  1930  I 

panics’  shares  failed  to  reflect  ilial  .  t'r  than  in  1932  due  to  competition  ‘‘To  meet  this  situation,  drastic  |  able  of  $28,648,  invesinients  tit  hook'  _ '  _ _  | 

uovi'rnmont's  plan  to  stabilize  ,  from  dislres-i  merchandise  on  the  economies  have  been  effected  in  the  i  value,  $597,811.  and  investments  in  d  l  ‘  r  *  *1  *  ! 


prices  of  farm  products,  wtiicli  in  ’  iiiarkei 
time  will,  it  is  believed,  jiliice  ilie| 
farmer  in  a  better  ixisiiion  to  buy. 

Amii.lier  standby  iiniong  the  sea-  :  Despi 


Vsbesfiis  Corp. 

Dcspi'c  ilic  low  tonnage 


.'Oiled  dividend-iiayers,  Steel  (  om-  .  luuidlgd  liy  .Asbestos  Corporfitiou  in 
pany  ol  (  aiiail.i,  lias  linally  revised  ijcja  )||p  average  cost  per  ton  of  rock 


adminisiration  and  operations  subsidiaries  and  real  estate.  $2,502.- 
tbe^  company.  j  pig.  Liabilities  included,  in  part, 

The  outlook  in  the  building  trade  |  bankers’  advances  and  dividends  de- 
't'H  obscure  and  no  attempt;  clared  and  unpaid  of  $142,900. 
should  be  made  to  forecast  the  pos- ■  _ 


Beauharnois  Reorganization 
Meeting  Probably  in  j 


Owrn^J  by  bOfOOO  ihmehnldert,,  Montreal 
Lizht  Heal  Power  tomprists  the  largest' 
group  of  ruttomer-owner^  poisetsed  by  any 
public  utility  cotnpany  tn  Canada 


Provincial  Paper  Limited 


Notice  is  licrcliy  given  that  Re¬ 
gular  Quarterly  Dividend  of  1  on 
Preferred  Stork  lias  been  decl.ired 
by  PROVINf'IAl,  PAPFR  LIMITED. 


Imperial  Bank  of  Canada 


DIVIDLM)  >0.  171, 

Antiee  is  hereby  giveu  flint  a 
DiTideiiil  of  two  and  one-half 
per  eent.  upon  the 

Paid  I'p  ('apital  Stock  of  this 
Bank  has  been  declared  for  the 
(liiarter  ending  .\pril  29th4 
1!).’W.  payahle  al  Uie  Head  Of¬ 
fice  and  Branches  on  and  after 
Monday,  the  First  day  of  .May 
next,  to  shareholders  of  record 
of  March  ttlst,  1933. 

By  onler  of  flic  Board. 

K,  PHirP.S. 

General  Alauager. 
Toronlo,  March  15th,  1!>:{.3. 


Northern  Ontario  Building, 


A'OXK’i:  TO  FIILST  MOliTGAGi: 
j  BOMHIOLOFKS. 

The  half-yearly  interest  due  April  t* 
1st.  next,  will  bo  jiaid  in  (’anadiaii 
[funds,  at  the  principal  offices  oT  the 
i  Bank  of  .Nova  Srotia.  in  the  cities  of 
I.Mtinfreal,  'I’oronto,  Halifax,  St.  .lolin. 

J  Winnipeg,  or  Vancouver, 
j  T.  A.  SPOOR. 

Secrel.ary. 

'I'oronlo,  -Maicli  29.  19:’,:’.. 


GEORGE  WESTON  LIMITED 


*  Common  Dividend  Number  13 
Noricr.  IS  IILRKBY  GlVl.N  that 


V 


downwaid  its  common  dividends,  i  injHp,)  ,,y  14.35,;^.  The 

ftoni  a  rale  of  $!.(.>  per  share  tier  average  cost  per  Ion  of  fibre  was  re- 
,'innuni  to  $1.2ii.  Pile  stock  wa.s^  off  dneed  4.10%.  Tlie  fibre  recovery  per 


i(i—>  (i.«  _ _ ‘  .f  sibility  of  improvement  for  the. 

iiimed  w  as  reduced  bv  14.35%.  The  I  ’’  i 


(her  advanced. 


more  than  a  point  for  llie  week.' 


Olher  .siocks  to  show  appreeiabie  i  I  lelegrapil  Oc  V„aDie  ^Vly^^",^he' protccTive'’c^^^  fav-i 

ms.se.s  were  Bell  Telephone,  down  The  King  .Mill  was  operated  at  re-  Reports  LoWCr  EarnmgS. '  ^  the  one  commonly  referred  to. 

Smellers  down  3  poinr^<.  Page-  1  d.^ed  running  time  adjusted  to  mar-  .  -  '  $?7  70(^"m  ^  Ldian  nds^  I  ' 

erscy  down  a  point  ant  Goodyear  np^js.  orders  being  filled  from  York -The  Postal  Tele-raph  '  be  o  c  the  I  m  d  r^ef  lu^  presented  at  the  I 

I  ire  2  points  lower.  Goodyear  is  an- ,  f,.,,,,,  ,kp  Kiii<r  miri  rtvo  tritn  I  yoik.— J  iie  i  osiai  ieie„rapn  ocioit  iiit  1,010  c  jiier  .lusiiee,  '-‘Oio  1  ,„ef.tine 

liber  of  tlie  reliables  lo  reduce  the  tu  and  Cable  Corporation  announced  Gordon  Hewari.  111  a  libel  suit' 


Oilier  .slocks  to  show  tifipreeiable  i  of  12  90<>; 
los.ses  were  Bell  'releplione.  down  Tlie  King  .Mill  was  operated  at  re-  I 
l'/2.  Smellers  down  points.  Page-'diieed  running  time  adjusted  to  mar- I 
tterscy  down  a  point  and  Goodyear  np^ds.  orders  being  filled  from  I 


Postal  Telegraph  &  Cable 
Reports  Lower  Earnings. 


d  unpaid  of  $142,900.  It  is  understood  that  a  l^ntalive, 

- — - -  !  date  of  April  27th,  has  been  set  for 

C _ I  T  A  i  holding  of  a  special  general  meet-, 

oUn  Lite  Assurance  Given  j^fj  of  the  Bea'uharnois  Power  Cor- ; — 
Verdict  in  Libel  Suit  bondholders  for  approval;  A 

_  of  plan  of  reorganization.  Unof-|  ■ 

M-i.p  o.,..  IT..,  I  ficially  it  is  said  fluU  of  the  two.  " 

1x7  r'  ln  i'rf-i  I,  ,  '- plans,  the  protective  committee  fav- 
:  ors  the  one  commonlv  referred  to, 
".Montreal  Power  Plan,’’  and  that' 


in  Anril  '  P'*>'‘'blc  April  1st,  1933,  to  Share-  'iu,irtcrly  dividend  (No.  13)  of  twenty- 
''P"* ;  holders  of  rccot  d  as  at  close  of  busi-  'r  \:::mt(f;'‘^:o7i:’  thu 

•1  ^13.1  C:1  Idii),  .iHoo.  (beinjj  nl'thc  veirlv  rate  of  Onf?  Dol- 

'  (Signed)  W,  S.  BARBER.  Uir  per  share!  jjas  been  declared  for  the 

,"r".l“„ec;- ,  Se,rcury.T„.»„„er.  Kr,,  ,K,t 

PoWPP  Cor- !  1st,  1933,  to  Common  Shareholders  of 

.  „  ..t  i  —  -  .  ■  record  at  the  close  of  busincs«i  on  ihe 

r  approval  ,  20lh  Ly  of  .Mnech.  1933. 

m.  Unof- 1  IfaaM  I  n  Ml  ^  CHARLf  S  \V.  Kl  HR. 

':r«i  w  .Ht.,  5,,...,  .9,3. 


Ollier  of  the  reliables  lo  reduce  the 


comniou  dividend  from  .'•ij.ito 
share  per  annum  to  .?2.in. 


The  tonnage  of  fibre 


that  gross  earnings  for  the  year  ,  against  the  printers,  puhiishers  and 
were  $27,742,610  as  compared  withieditor  of  a  paper  called  tlie  "City 


'  Sim‘k.s\hat"mmeY\Ipward  .against 'i7gf/"/p"^”an(l\hrtotarn^^^^  $31,187,241  for  1931  and  .$37,923,3-57  j  Midweek.’’  Counsel  descriheil  the!  Thrift  Shires,  LimtUid.  has  deel.^^^^ 

the  general  (rend  were  Building  Pro-  ;  ,.0^^=  i  hich  iL  Kin"  A  iB  onSteil  L"''  Operating  ex-penses  were  ;  wnting  as  ’miisl  terrible  lihels  •  ed  a  dividend  of  .1%%  on  the  6>^% 

('iicts,  Canadian  Dredge  and  Hiram  ' '  -'1'"  operatea  $27,422,111  as  compared  with  $.!3,- 1  Earlier  in  tlie  court  itroceedings  !  first  cumulative  redeemable  couver- 


pioduced  was  14 /r  less  Than  m  19.j].  $27,742,610  as  compared  withieditor  of  a  paper  called  tlie  "City  j  IHKIH  SlORLS  I)I\II)h>I). 

1 a  milled  was  $34,187,241  for  1931  and  $37,923,357  j -Midweek.’’  Counsel  descrilted  the  •  Tlirift  Stores,  Limited,  has  deelar- 

1.(6 /c  less  and  the  total  number  of  ]p3()  Operating  expenses  were  ;  w'riting  as  “most  terrible  liltels.”  •  ed  a  dividend  of.1%%  on  the  6%% 
('o  V^i  King  Mill  operated  $27,422,114  as  compared  with  $33,- 1  Earlier  in  tlie  court  itroceedings  !  first  ctiniiilative  redeemable  couver- 
was  8..iS%  loss-  -f  •  41  363,262  for  1931  and  $35,020,661  for '  the  del'cnee  httd  been  struck  out,  ttble  preference  shares,  and  on 

to  depth  of  deiw.'jits  in  the  493^  The  consolidated  net  income  ;  tliough  the  Lord  chief  Justice  later  :  the  second  cumulative  redeemable 

King  Pit,  all  rock  IS  being  drawn  now  ijpfQyg  deducting  interest  charges  on  permitted  one  defendant  to  examine  ,  convertible  preference  shares.  Both 

Irom  underground  workings.  $50,670,209  collateral  trust  bonds  i  witnesses  and  address  the  jury.  ,  dividends  are  for  the  quarter  ending 

a-ff ,  and  debenture  .stock  outstanding  on'  Tlie  enmpaiiy.  wliicli  published  the  .\Iarcli  31st.  payable  .April  1st  to 

Newsprint  1  oiitliTiniis.  December  31,  1932,  was  $92,835.  After  paper,  is  now  in  liquidation  and  the  1  shareholders  of  record  March  21st. 

In  general,  conditions  in  the  paper  |  providing  for  bond  interest  tliere  was  editor  deelaied  bankrupt.  -  - — -  - 

industry  iiad  recently  become  more  ;  a  loss  for  the  year  of  $2,3.53.982  :is  ,  in  his  instructions  to  members  of;  ^  I 

encouraging.  a-:cording  to  Noil  C. !  compared  with  a  loss  of  $1,764,031  ‘  iiie  jury  Lord  Hcwarl  -  told  them  Jfj^  ihis  IsSttC 

Head,  assistant  to  The  president  of  for  1931  It  was  attso  announced  '  lUcy  were  called  upon  to  decide  if 
the  Iiirernaiional  Paper  Co.,  who  is  that  an  additional  itppropriaiion  for  j  sncii  an  "utterly  unfounded,  unsiis- 1 


Walker  all  up  fractionally.  Dowm  Vo  (iemh  of  dPi>osif«  in  tbo  tor  cut  ana  .K.io.u^o,o-.i  tor  uie  qeieit 

Losses  were  shown  for  -ill  three  r--  'T.'l  deim.-jits  in  the  4909  The  consolid.ated  net  income  ;  though  th 

i4(9sse,.  wcic  snown  tot  ail  tiirce  Kmg  Pit.  all  rock  is  being  drawn  now  before  deduclin"  interest  charges  on  permitted 

markets  in  the  weighted  index  fig-  fr,,,,,  „naor(4,-o(in,i  wni-t-in-rc  oetore  aeauciin„  initiesi  iii.n.„vs  t->ti  piinmica 

t.i  e  of  The  Financial  Times.  Mont-  ";'>m  "nflergiound  woik.n„s.  $50,670,209  collateral  trust  bonds :  witnesses 

real  was  1.3  points  lower,  Toronto  Vewsnriiit  (’oiiditfniis  and  debenture  .stock  outstaiidin.g  on  llieeni 

o.H  and  Hie  Standard  Stock  &  Min-  ,  -Aew.spriiit  (oiiditloiis  December  31,  1932.  was  $92.8:, 0.  After  paper,  is 

ill"  down  •’ 7  Daily  trend  for  the  In  sciicral.  conditions  in  the  paper  |  providing  for  bond  interest  there  was  editor  (let 

wet'k  lierewitli:— '  ^  [industry  had  recently  become  more  :  a  loss  for  the  year  of  $2,3.53.982  as,  in  his 

...  .  ,  ,,,.  ’  .  ,,  ,  ,  ,  I  encouraging.  a-:cording  to  Noil  ('.'compared  with  a  loss  of  $1,764,031  ‘  iiie  jiirv 

llliailcial  limes  Weighted  IkiIcx.  n,.osi,tpr,t  Vn-,.  I,  «...  annonneed  1  .i.«,- 


Toronto  Montreal  standard  the  Iiirernaiional  Paper  Co.,  who  is  that  an  additional  itppropriaiion  for  [  sneji  an  "utterly  unfounded,  unsiis- 1 

.Stock  Stock  St’k  &  Min.  now  on  a  visit  to  the  Canadian  pro-  depreciation  of  $2,500,000  was  made  '  taiiied  attack”  had  been  committed  !  Abitibi,  Int.  Utilities  Itcporis 

sctiange  Exchange  Exchange  periies  of  t'l,-  company.  This  im-  and  charged  to  surplus.  and  need  not  concern  themselves  News  of  Othe"  Companies  .. 


Mar.  1.5  . 
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News  of  Othe-  Companies 


seen  by  Air.,  The  volume  of  Iclegrapli  iiml  cable  !  about  the  amount  of  damages  likely  ,  Quiet  .Alarket  as  Budget  Affairs 


Head  despite  the  fact  that  the  bank- ,  business  conGnued  lo  decrease  -dur-  to  be  collected. 

ing  Iioliday  in  the  United  States  had  ing  1032  in  line  with  the  decline  in;  - -  — 

ii  depressing  influence.  The  tent-  general  business  activity.  I'’'"'’'?'  ' Steel  of  Cai 

porary  susi'ension  of  banking  ac-  drastic  reductions  were  effected  in  ^ 
tivity  had  curtailed  tidvertising  and  operating  expenses  during  1932  Conwnoi 
reduced  the  size  of  newspapers  through  closing  wherever  practicable 
tliere.  Forlunatcl.v.  he  pointed  out,  of  offices  which  have  become  impro-  oii-ectnr.s  ol 
banking  problems  were  approaching  fitable.  adjustment  of  ^salary  "nil  .  j, 

•-(oiution  and  tlie  market  for  paper  wage  scales,  reduction  of  rents  of  coninioi 

would  be  Itenefitied  ‘by  renewed  ac-  leased  offices,  etc.  annual  rate  ft 

tivitt. 


Steel  of  Canada  Reduces  ' 
Common  Share  Dividend; 


Being  Digested . 

Underwriters  to  he  Consulted  in 
Sticcession  Duty  Changes  . . 
l.B.A.  Told  of  the  Best  Type  ot 

Protection . 

Drastic  Cuts  In  Expenditures  of 
B.C.  Are  PJarned . 


Director.®  ol  tlie  Steel  Coiiiiiany  of  1  B.C.  Are  PJarned . 

(■anada  have  reduced  the  dividend :  Pricie  of  Dollar  AVas  Strong  as 

on  the  coninion  .stock  from  a  $1.75  i  AA'a.s  Anticipated . 

annual  rate  to  .$1.20  annually  by  Ueports  Iron  Foundries,  Cooks- 
the  declaration  of  30  cents  for  tlic!  villc,  Adm.  Trust;  Ctlicr  Cos., 
current  quarter.  The  regular  quar- ;  Bigger  Expense  Cut  Looked  for 


•  w  J  1  r  OQI  I"?!  tcriy  rate  of  43-'’4  cents  was  deelar- 

rlacl  Loss  ot  *  $  [  pj]  ^1,p  preferred.  j 

- -  I  This  action  by  the  board  marks 


in  Budget . 

World  Outlook  Still  Obscure,  but 
Hope  Seen . .  . . 


=  '  '  '  >(.  H.  *  International  Tel.  &  Tel.  '  current  quarter.  The  regular  quar- ;  Bigger  Expense  Cut  Looked  for 

^tleel  4(1.  (if  Canada.  u  j  1  £  ^*2  QA1  171  'crli  rate  of  43-'’4  cents  was  deelar-  in  Budget . 

S.  W.  Straus  &  Company  it  was  anm  tmeed  following  Hie  Had  Loss  Ot  q)0,ll0l,l  /  1  !  on  xlic  preferred.  World  Outlook  Still  Obscure,  but 

directors  meeUng  of  Steel  Co.  of  i  an-  -  '  This  action  by  the  board  marks  I  Hope  Seen  ..  . . . 

fveceivers  nave  Ixesigneo. ;  ;,da,  at  wliich  decision  was  made  to'  New  York. — Tlie  consolidated  in- 1  tlie  fir.st  reduction  in  the  common  •  lextiie  Industry  Views  Budget 

-  i  reduce  the  rite  of  dividend  on  the  c(ime  account  for  the  year  1932  of  I  dividend  since  1919  when  the  old!  (  onstrticiive  One . 

New  Vork.-Tlie  two  receivers  for:  common  stock,  that  sales  since  tlic  The  International  Telephone  and  |  stock  was  placed  on  a  7  tier  cenl.lAlonl.  Powe,  Head  Deplores 
S.W.  Sir;iiis  A-  l  oiiipaiiy.  Iiie.,  wliieli  first  of  the  year  had  shown  a  fur-  Telegraph  Corporation  shows  a  loss :  basis.  Divit’ends  liavc  been  paid  on  I  Kai.se  in  Taxes  ..  ..  .  .  . 

wa.s  one  of  the  largest  distribulors  tlier  decline  eompared  w  ith  thC;  after  all  interest  charges  of  $3,981,- '  Hie  junior  security  without  inter- ;  ^immiary  ol  Budget  fax 


STOItltS.  I.IMI  I  t:i>  ^ 

invii)ij\r)  s'orn  i-: 

NO'l’lCK  h('toby  given  that 
the  following  uivkienda  <,av0 
been  declared  bv  Tbriit  Stores. 
Ijmited: 

One  and  tive-eighthe  per  cent 
the  FIRST 

CUMULATIVE  liKDEEM- 
ABLE  CONVERTIBLE  PRE- 
FEUENCE  SHARKS,  and 
One  and  three  quarter^  iwir  cent 
the  SKCONO  (M'- 
MULATIVE  REDEEM  AB[,K 
CONVERTIBLE  PUEFtUKN- 
CK SKA RES 

Roth  dividends  arc.  for  the  quarter 
ending  March  £lst.  1033,  payable 
.April  1st.  11)33.  to -shar*'hoIdLT.«  of 
r(‘cord  March  2lst*  JJ!33. 

By  order  of  the  hoard  of  l>irertors. 
THOS.  V.  MUNOV,  Sec.-Treas. 
Montreal.  March  21st.  1933. 


“CANADA  ORY“ 

Gin|er  Ale*  Incorporated 
A  Delaware  Corporatioo 

Dividend  Notice 

At  the  meeting  of  the  Board  of  Directors 
of  Canada  Dry  Ginger  Ale.  Im  orr»orated. 
held  March  20,  1933.  a  quarterly  dividend 
of  twcnty-tjvo  cents  ($.2.5)  per  share  was 
declared,  payable  April  15.  19.'53,  to  slock- 
holders  of  record  at  the  cJojr'e  ot  businc.sa 
April  1,  1933. 

R.  W.  SNOW,  Secretary 


! Highland  Hairv.  Limilcd i 


CANADA  IRON  FOUNDRIES 


DIVIDll.M)  AOTH  K. 

'  Noiice  is  lieielit  given  ilitii  ..i  Divi- 
tloiui  of  on  tlie  Preferreil 

Stiares  of  this  Company  has  Iteen  dc- 
!  elared  for  Hie  half  year  entleil  De- 
jcemlier  31st,  1932  p.iyable  April  Ji.iHi, 
i  193:!,  to  Hokier.s  of  record  .Aiuil  irith. 
I  1933. 

j  By  order  ol  i  lie  Board. 

I  -M.  S-  GKOGA.V. 

I  Secrelary-Treasurer. 

i  Diii(‘d  al  .Moni  real. 

-March  20Hi.  193:!. 

j  United  Securities  Limited 

'  NOTICE  is  liei'eby  gi\en  Hial  a 
dividend  of  I'ifly  Teiiis  (.Slid  per 
share  Tias  lieen  declared  on  Hie  oui- 
!  st.i tiding  eoniiuoij  shares  of  the  Com- 
I  ijany  for  the  (jiiarter  ending  March 
:31st.  1933.. 

!  By  order  of  tlie  Board. 

JAMES  AVILSON, 

Secrptiiry-Trcasiirer. 

I  .Montreal,  March  20,  1933. 

:  Montreal  Tramways  Company 

!  DIVIBE.NB  NOTU'i;. 


without  inter-'  Stinmiary 


PREFERENCE  DIVIDEND  NO. 


of  mortgage  l.onds,  liave  resigned. '  l)ius,iness  enjovod  during  the  .same  ^  L'l.  Exchange  losses,  largely  re- :  ruption  since  1916  when  4  per  cent.'  t'hanges .  6 

-aying  they  could  do  nolhing  help- i  period  p  vear  ago  and  beeatise  of '.suitin'’  from  the  conversion  of  net  j  was  paid;  6  per  eent.  was  p.iid  in  I  Economic  Condilioiis  Practically 

fill  for  Hie  bondholders  who  liold ,  the  lower  earnings  a  reduction  in,  current  assets  of  foreign  as.socialed  j  1917  and  1918.  ■  'laiiifained  in  February  ....  7, 

aaout  $3Sd.0fi0.(H'iii  in  outstanding  the  dividend  or  the  ordinary  shares  I  companies  to  U.  S.  dollars,  of  $2,-'  The  current  declaraiians  are  both  -Souiui  Basi.s  for  Vancouver’s  Po- 

houd.s.  The  receiver.s.  Robert  Moses  ‘  was  deenie  I  advisable.  |  1.57,66.5  were  charged  against  con-  iiayahle  Alay  Is;  to  stiareliolders  of  .sition  .Among  (jrain  Ports  ..  7 

and  William  Met  alder,  said  Hie  d,  ^  stiitement  accompanying  the  i  solidaied  carred  surplus  account  i  record  .April  7.  *  Icaring  Httiise  Scrip  .\'ot  .New 

comp, my  wa.s  "simply  a  sliell’’.  and  dividend  announecnicnts  it  wa.s  de- 1  The  cousoUdated  balance  sheet  as,  -  -  m  the  U..S  ..  .  8 

Hiat  Hiey  liad  found  Hieniselve.s  in  t  jared  no  othe  company  engaged  I  of  December  31.  1932,  shows  a  re- !  Nova  ScOtia  Utilities  Are  InfonnaLion  for  lu- 

pos.se.ssioi)  of  only  about  .«29,00(i  li-iin  basic  steel  industrv  on  the  con- '  duction  of  $3,328,490  in  outstanding  c  i  •  IVA  A  1  „.9'*'''ing  Investors .  9 

mukI  .iPsots,  tinent  had  maiTirained  its  ordinary  ■  notes  and  loans  payaj'jle  to  banks.  ^  oCCKlIlg  iVlcrgcr  ApprOVHl  Ouipiu  of  Silver  Up  For 

Supreme  I'oiirt  Justice  l.ockwood  '  dividend  iineiiaaged.  .4  conservative!  The  board  of  directors  approved  I  -  February  . .  40 

appointed  Loui.s  F.  vS(-linllze  to  fake  |  policy  in  Hie  iiast  had  enabled  the  making  revaluations  of  certain  as-;  I’niro.  .N.S. — An  apiilicaiioii  is  to  '(bodes  Deals  Witli  Interest  and 

over  the  iiosi  ol  receiver.  company  to  maintain  payments  om  sets  of  the  parent  and  associated,  be  made  to  the  I.cgislaturc  liy  ijic  jcuWal  Btink  ..  -  -  •  •  ••  ..  12 

—  ■  .  ““7  -  'be  ordinary  shares.,  it  was  added, .  companies  based  on  the  recognition  Nova  Scot'' Light  and  Pow  er  I  'oni- '  Companies  in  U.S.  Co-oper- 

N.  I .  Opinions.  altliough  dividends  declared  forthe|or  the  drastic  change  in  world-wide  I  riany  of  Halifax  for  a  change  in  Hie  ,  j"  A'alioiuil  Crisis  ..  ».  .  12 

"Speculative  purchases  during  '  year  ended  Decembei-  31,  1932.  in- j  economic  conditions,  which  has  oc-|iaw  to  authorize  a  merger  of  the  |  ' Apjiroves  Health  In- 


-c  1916  when  4  per  c-eiit.  '  Changes . 

6  per  ecni.  was  p.iid  in  I  Economic  Conditions  Practically 
')1S.  !  -Maintained  in  Feliruary  ..  .. 

'lit  declaraiians  are  Imlh  Soiiiui  Basi.s  for  Vancouver’s  Po- 
r  Is;  to  stiareliolders  of  -sition  .Among  Grain  Ports  .. 

1  7.  (Tearing  House  Scrip  .\'ot  -New 

- -  - -  in  the  U..S . 

)tia  Utilities  Are  tu- 

.  ,  (luiring  Investors . 


Seeking  Merger  Approval -World  ouiimt  of  silver  up  uor 

_ _  February . 

Fniro.  N.S.— An  apitlicai.ion  is  to  l^riodes  Deals  With  Interest  and 
tli£A  f  £>tri.«;latnrr  bv  Dip  Central  Bank . 


^  .Notice  is  hereby  «ivcn  that  a  Divi¬ 
dend  ol  $1.75  |>cr  jihare  for  llie  three* 
7j  month  period  eiulin-:  March  31.  1933, 

;  being  al  the  rate  of  /ctj  per  annum,  has 
_  been  declared  on  the  out.‘aandini;  F*refer- 
*  I  eifce  Sharc:$  of  the  Conipahy,  payable  on 
April  Ibt.  1933.  to  .sharoholder.s  of  r«.* 
o  I  cord  on  the  register  at  lljc  close  of  busi- 
^  ness  on  the  25th  day  of  March,  1933. 

'By  order  of  the  Board, 
bj  .vr.  MAVNE  KE.VNKI.iY. 

.Spci  ('tary. 

to  Toronto,  Ontario,  March  22,  f933. 


I  NO’irCE  is  liercli.T  given  that  a 
Divi  dividend  of  TWO  DOLI-AKS  AND 
TAVE.NTY-FIAE  CE.\TS  ($2.25)  per 
1933.  share,  for  (lie  quarter  ending 

■  Mai-cli  31st.  1933,  ha.s  been  declar- 
i”  !  ed  upon  the  itaid  in  Caiiilal  Stock 

re  '  of  tlie  Company,  to  Shtireholders  of 
bust- i  cecord  on  Thiir.sday,  the  Gth  day  of 
I  April.  1!)33,  al  -1  o’clock  41. m.,  and 
■payable  on  Siitiirdii.v,  Hie  15lh  day 

■  V.  'of  Aiiril.  1933.' 


spells  of  iironoiinced  weakness!  volved  a  reduction  in  surplus  of  $1,- 
shouid  be  wortlt  the  risk.  "-  l-'itch  0t2.:>l-5. 

.Service.  i 

—  !  (  oiisiiiiiers’  this. 


economic  conditions'  which  has  oc-  law' to  authorize  a  merger  of  the  |  '  (’'b*"'"(fe  Apiiroves  Health  In¬ 
curred  since  1929.  There  was  ap-  iirinciiial  publi :  utility  comiianies  in  '  surance  lor  Saskatchewan  .. 
nronriated  from  earned  and  capital  the  iirovlnce.  A  similar  apiilicaiion ' ''  Statistica!  Review  of  Hie 


Montreal  Curb  Maiket 
Adds  To  Unlisted  Section 


.By  order  of  the  Board. 

P.4TRrUK  DUBEE. 

Sei;rotary-T'reasi.ref. 
.March  2nth.  1933. 


propriated  from  earned  and  capital  the  iirovince.  A  stniilar  apiUicaiion  ‘ 
aud  paid-in  surplus  an  amount  of  was  made  to  the  Public  Utilities  | 
$41,374,155  for  a  ‘'Re.serve  for  Re-  Cnminis.sion  a  year  ago.  b>*l  "as  re-; 


Cousisieiir  rise  in  the  market  ^ Assets.  Charges  of  jected. 


Week’s  .Markets . 

Iiivesfors*  Index. 


I'Plieai  s  temporarily  to  have  over-  value  of  the  slock  of  the  Consum- 1  5'*L374.155  wer  made  against  this  Nova  Scotia  I.igTit  proiio.ses  to  oh- ;  Acacia,  j 
leached  it.jclf.’’ — Trader  in  Bartons.  |  ers'  Gas  (!om|)any  of  Toronto  has  '  w’'(6-downs  effected  tain  control  oT  six  coiniiaiiie.s  wl 

-  -  been  one  of  Ihe  features  of  tradin'* '  P'"'®’’  December  31,  1932,  leaving  were  prop’itics  of  the  Insiills, 

•'Neither  business  nor  Hie  credit  on  the  Toronto  Stock  Exchange  in  |  ^  balance  of  $10,000,000  in  the  re-  recently  were  bought  by  Canac 

siiuatio.u  appear.s  to  warrant  ’a  a  period  wlien  the  trend  of  other  serve.  financiers.  Bonds  lor  about  $7,6 

movement  so  abnormal  as  the  re-  utiiuj.  stoc.is  has  been  downward. ^  -  i  ?00  will  be  issued  if  amalgamai 

(•ent  rise  in  stocks.’’— A.  .McB.  in  the ,  The  recent  range  of  approximately'  c,,„  I  :£,,  AnnoiinrM  New 

■Vnnalist.  ,$475  4,,  $430  replacc.s  the  stock  to  Announce*^  INCW  j  _  _  - —  ^ - 

ill  urTTr  4 .  c  .something  like  the  level  maintained  Scale  Of  1933  Dividends  j  Cons.  Smelters  Dividends 


1-2  liUcrprov.  Brick. 
5  ■  Int.  Paper  .  .  .  . 


r  write-downs  effected  tain  control  oT  six  comiianies  whicli  'Uft  Co.  5  [  int.  Tel  &  iei.  ^  Paper  ('iinnilativc  Pfd.,  tibbre- 

cember  31,  1932,  leaving  were  prop  ’rtic.s  of  Hie  Insiills,  'but  [  7- 14  Lrtordale'co  1 4  '  AQ  ;  Abitibi  Power  (&  Paper 

tf  $10,000,000  in  the  re-  recently  were  iiought  liy  (  anadian  i  Briink-Henderson  3  i  Man.  Power  . ...  _>  |  (-.("‘BilaUve  44%  Preferred,  abbrevia- 

fiuanciers.  Bonds  lor  about  $7,6(io,- i  B.  C.  tbOp  &  Pa.  2  ;  Mettopoliun  Life  12!  "on  AQN’. 


;  000  will  lit  issued  if  aintilgamalion  ■  ^  U' 4 


is  authorized. 


"  I’liere  will  be  plenty  of  caii.se  for  j  iu  tijp  pre-depression  era  followiingj 


(  iscoutagenicnt  during  the  coming  i  tii0  docisioii  of  Hie  Ontario  govern- 1  The  Sun  Life  Assurance  Company;  1*^  Stock  at  Pai  For  Taxes invcsi.  ...  3  Russell  .Motor 

nmnili.',  JUKI  a  ielap.se  from  the  pres- 1  4^  permit  new  financing  only!  of  Canada  ha.s  announced  a  new'  -  - -  itonsuiiier.s  Cas.  14  [.Service  .stai. 

\r  ?c-'"g(o-v  expecied,  |  Htrough  sale  of  stock  by  auction  or  |  scale  of  dividends  to  particiitatin.g  '  .Sank  (lititicml  of  fiic  |icr  c'.'iii p'XpeX '^Ho-;  14  s  ’  c'^PiTwer 

ic  I  lender.,  ft  nia."  be  that  the  strong  policyholders  effective  April  1.  1933..  wliicli  urs  paid  to  the  sliareholders  1  ne  t  o.  of  Can.  12  I  .Si eel  of  tan. 

- - --2^"- - s?  I  investment  buying  in  recent  weeks  The  1933  schedule  of  annuiil  divi-jof  Coii.soiiihucd  .Miiiiir^  find  14  w,? .  S'qcei'ne 

■  "  I  I  I  can  be  attributed  iti  part  to  the  dends  will  be  80  per  cent,  of  the  cor-  ing  Compau,.  of  Canad.i.  Limited,  in  imperial  lobaceo  7  1 /.iimuerkim 

iiii;  !  IMjssibil'ity  that  the  return  from  gov-  responding  schedule  in  t9:!2.  .A  .laniiarc-  of  19:,.:.  is  ic;  oried  lo  tlic,  Hiiiiii-  iiiiil  Oil  CoMilir'iies 

,  TORONTO  .SEP.4KATE  SCHOOL  ,  ‘■''"'"C’nt  bonas  and  cither  interest-  small  change  ha.s  been  made  in  hicom;'  Ta:c  '  Depai'imc  nt  at  par  ,,/ke  .  .’ 

BOARD  I  bearing  securities  will  ibe  less  in  cjuiiiqiiennial  divideuds.  |  value  of  -Si', 5  po:-  sliaic.  and  not  Hic  1  Ua ■•.innc  .  in  Maiariic  .  . 

I  desire*  lo  coininunicate  with  hold-  !  ftiturc’  Cifficials  of  the  company  slate  the:  market  val-.m  ol  Hie  Mock  mi  '.I'XPj '“''x,,,, ,.7  "n 

I  ere  of  its  debentures  due  June  tst,  At  $18(1  pCf  share,  Consumers’  Change  is  in  line  with  the  com-  dale  it  was  p.iid.  j  4i,',..  'slide  Mining  ll  Moffatl  Hall 

el  a’''"®4u“  “vrange,  '  Gas  stock  yields  approximately  5.6  pany’s  itolicy  of  adjusting  dividend.sl  For  tfixfiliou  |)iirpo.ses,  the  (iivi-|C'm-  Gold  Xrnxi-  lu  N  c.  Mining 

j  present  tiinc.  ***"  *"*  *  ®  por  cent.,  Compared  with  abotft  i%  to  general  business  coudii.ion.s.  Ini  (lend  is  $1.2.'  per  sliare  for  "w' :  m  I  pm'^i^ecr* 

ADDRESS  communications  to:  Per  cent,  on  the  lowest  priced  Do-  the  pa.st  20  years  the  eompany  lias!  stock  in  atblilioii  to  Hie  cash  dis- '  |  '  1 1  i  Premier  Gold 

minion  bond,  or  less  than  5  per  made  16  dividend  adjustmenl.s,  of  1  tmr.'pment  -.mking  tlie  1932  income  i  ialcmw  Sway/.e.  in  j  Reno . 

*"^'"*T0R0NT0.  j  cent,  on  either  City  of  Toronto  or  which  13  have  been  increases  and  for  .Sm'.'lte.'.s'  sliarcliolders  $2.5ii  I'cr  |  •  ■  |n  shaM"L'*^'Goi<j 

■T.--'  - i-T—  'll  i  Uroviiiice  of  Ontario  'bonds,  I  decreases.  '  share.  G(Vld^.  ..  ii  '  Si!sroe  ”. .  .". 


cut  optimism  may  lie  expecied.’' 
.'loody’.s  Service 


,  TORONTO  SEP.ARATE  SCHOOL  , 

BOARD  ' 

i  desires  to  communicate  with  hold- 
I  ers  of  its  debentures  due  June  Istg 
'  1933*  the  object  being  to  arrange* 

>  if  possible*  to  redeem  them  at  the  i 
I  present  time. 

ADDRESS  communications  to: 

E.  F.  HENDERSON. 

477  Jarvis  Street* 

TORONTO.  4 


k  (Ha  ul'  n\  < 


’  I mi’Ut  :«l 
po:*  siioir.  ii* 


Power  2  Mont.  Fin^ince  .  .  5 

Electric  I  ;  McCoil- Front.  .  .  I 

Foundrieb  .  14  !  M.  L.  H.  6c  P.  .  6 

!.  I-'ower  9  i  N.  W.  Mutual  .  ,  12 

Iron  I  dries.  5  !  N.  S.  Oil  M 

Stoam.ships.  I  1  N.  S.  Lij^ht  6c  P.  1 4 
it.  TriLst  ...  5  j  Paranjount  .  .  5 

:jk.sville  (  o.  .  .  5  Postal  Telegraph  14 

IS.  Invest.  ...  3  •  Russell  .Motor  14 

jmer.s  Gt^is.  14  [  .Service  Stal.  .  9 

Sinelters  .  .  5  Shawinif'an  .  3 

Paper  Hcji;  14  S  C.  Power  2 

t  (J.  ot  C  an.  1 1  j  .Steel  of  C  an.  ,  .  14 

Jian  I  riLsl  5  ’  Sun  Life  14 


'I’lie  .Montreal  ('urb  .Market  bus  is-  j 

13  j  sued  the  following  notice;  ^  ' 

‘■.\dniitted  to  trading  on  tlie  tin- '  rr-s  o  •  • 

Histed  dPiutrtment:  Abitibi  I>ower  &l  1  llC  OraClOllS  Spirit 
’  I  Paper,  abbreviation  ’A’;  Abitibi  Bow-  C 

14  er  &  Paper  ('iinnilativc  Pfd.,  tibbre-  Ol  tllC  Ora.pi0 

2  j  viation  ‘AQ’;  Abitibi  Power’ i&  Paper  _ 

'  j  I  (7umulafive  4J%  Preferred,  ablircvia-  is  most  truly  repre- 

1 2  ;  I  ion  ‘AQN’.  i  3  sented  in  that  noble 

5  :  ".Vsbeslos  Corii.,  abbreviation  ’.-AB’;  $  Ll  wine 


5  ’  .Sun  L.ifc  .  . 
14  Wpg.  r.Icctne 
7  ;  /iinnierknil 


t  ho  I'look  (» 


i’;"'  Arullicid  Gold  10  l.akc  .. 

*  1  liO  i  LJa'.aiinc  10  Maiariic 

tlio  '  l^'‘^>y“Dol!y  ...  10  McIntyre 

;  Balliut-sl  .Mines.  9  Mecca  Gold 
j  Bii;  Slide  Minin}{  1  I  Moffatl  Hall 
(iivi-iCan.  Cold  Trust.  10  N  C.  Minini: 


5  :  ".Vsbeslos  Corii.,  abbreviation  'AW; 

^  j  .Asbestos  Coi't).  non-cumulative  i>re- 
12  fer'-ed,  abbreviation  ‘.ABQ’. 

•  4!  "Detroit  United  Raiiwiiy,  itlibre- | 
'5  ‘  viation  ‘DU’. 

14  ‘‘All  tramsactions  in  liiese  issues 
It  will  1)0  private  selHemeni,  and  tliej 
J  rciiilar’ unlisted  commissions  will  be  ■ 
2  charged.” 

I  :  At  Hie  sa'me  lime,  llie  .Moiilrcalj 
'I  i  Slock  Exchange  has  jinnmiiicod  Hie  j 
flremofiil  of  Hic  issni's  in  (lucslinn 
from  regular  iruditig.  due  to  the" 
ly  compiin  es  cliing  in  liquidation  and 
10  i  there  cliing  no  iraii.-'fer  office  now 
(6  i  availalile  tor  transfer  of  Hie  sliares.; 


10  viiSkkic  plant  I  ok  saint.mmi.nI 

'  jy  Saint  ,Tohn--t.'anada  Veneers  I. ini-' 
9  ited  will  sliortly  build  a  plant  al 
Hi  Fuirville.  a  .suburb  of  Saint  ,lohn. 
jy  for  the  ma’u’fa./turc  of  rotary-cut 
.  1 1  i  hardwood  veneers  and  iilywood. 


CONVIDO 

PORT 

Grown  and  bottled 
by  the  one  House, 
Warre  &  Co.,  of 
Oporto,  Portugal, 
since  1(?70.  Always 
aged  30  years  in 
wood  before  being 
offered  for  sale. 

You  are  sure  of 
quality  in  Convido 
Port. 

Convido  is  never 
sold  in  bulk. 


